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REVIEW OF THE MONTH 


Credit developments during the past month 
were characterized by large liquidation in the 
field of security loans. The 

Liquidation of decline in security values which 
security loans. took place in the latter part of 
October was reflected in a 

reduction for the month of $2,400,000,000 in 
brokers’ borrowings, as reported by the New 
York Stock Exchange. A large part of this 
reduction occurred during the last week of the 
month. Loans to brokers by nonbanking 
lenders declined by $2,000,000,000 during 
October, reflecting withdrawals of funds from 
the call-loan market by foreign lenders, in- 
vestment and trading companies, and other 
corporations and individuals. Loans to 





brokers for out-of-town banks, which include a 
considerable amount of loans for account of 
their customers, decreased by $800,000,000, 


while loans by New York City banks for their 
own account increased by $1,000,000,000. At 
the same time the banks in New York City 
also increased their security and other loans to 
customers, and their investments. Combined 
figures for the weekly reporting member banks 
in leading cities showed an increase in total loans 
and investments from October 2 to October 30 
of $1,600,000,000. Practically all of this un- 
precedented growth occurred during the last 
week of the month and nearly all was at banks 
in New York City. The taking over by the 
New York City banks of brokers’ loans of 
nonbanking lenders and the extension by these 
banks of additional loans to their customers was 
reflected in a growth from October 23 to Octo- 
ber 30 of $1,500,000,000 in the New York banks’ 
net demand deposits and in a consequent large 
growth of their reserve requirements, as in- 
dicated by an increase of $240,000,000 in their 
reserve balances with the Federal reserve bank. 

In coming to the support of the situation 
during this period of severe disturbance the 
banks in New York City had the assistance of 








the Federal reserve system. The Federal 
Reserve Bank of New York increased its dis- 
counts for member banks by $150,000,000 
during the week and in addition purchased 
$150,000,000 of United States Government 
securities in the open market. As a con- 
sequence of the action of the banks in New 
York City and of the Federal Reserve Bank of 
New York, the liquidation which took place in 
the security market was not associated with a 
rise in money rates. Rates on call money, 
which had declined from a range of 8 to 9 per 
cent in September to 6 per cent in the latter 
part of October, ranged between 5 and 6 per 
cent during the last week’of that month. On 
October 31 the discount rate at the Federal 
Reserve Bank of New York was reduced from 
6 to 5 per cent, the level prevailing at the other 
reserve banks. 

Industrial activity, as measured by the 
Federal Reserve Board’s index of production 
in basic industries, has shown 
some decline since midsummer. 
The board’s index is adjusted 
for usual seasonal variations, 
and while the actual physical volume of the 
industrial output increased somewhat in August 
and again in September, the index showed 
declines for both months, because the increases 
were not so large as is usual at that season of 
the year. The fact that this autumn’s growth 
of industrial production was less than has been 
usual in recent years should be considered in 
connection with the unusually rapid expansion 
of many industries earlier in the year, which 
continued until midsummer contrary to the 
usual seasonal trend. Total production in 
basic industries for the first nine months of the 
year was 11 per cent larger than for the corre- 
sponding period of 1928, which was a year of 
high production, and the third quarter showed 
an increase of 10 per cent over the unusually 
high industrial record of the third quarter of 
the preceding year. 


Industrial ac- 
tivity. 
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An analysis of the recent course of the board’s 
index of industrial production is presented 
in the accompanying chart, 

Course of pro- which divides the index into 
duction ana- two elements, the upper line 
lyzed. representing the production of 
iron and steel, automobiles, 

rubber tires, and other products entering to a 
large extent into the manufacture of auto- 
mobiles, and the lower line representing the out- 
put of all other industries mcluded in the index. 
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Broken curve includes manufacture of iron and steel, automobiles, 
rubber tires and tubes, copper (smelting), and coke—also mining of iron 
and copper ore; “‘all other” industries are as shown on pages 727-728. 

The group of industries represented by the 
lower line on the chart, which includes alto- 
gether 70 per cent of the entire output of basic 
industries, shows a steady gradual growth 
since the middle of 1928, indicating that opera- 
tions of more than two-thirds of these basic 
industries have shown no marked fluctuations 
and have continued on a high level. In con- 
trast to the course of the major group of in- 
dustries has been the group including steel, 
automobiles, and other related industries, 
comprising in the aggregate less than one-third 
of the total industrial output. This group has 
shown a rapid rise in the first nine months of 
1928, a decline in the last quarter of that year, 
a further growth in the first half of 1929, and 
& more pronounced decline in the last three 
months. The principal component of this 
group is the iron and steel industry; two im- 
portant factors in the rise of the curve have 
been demand for steel from the automobile 
industry and from the railroads, while in the 
recent decline the principal factor has been 








the reduced demand for steel by producers of 
automobiles. The contrast between the two 
lines would be still more pronounced if it 
were possible to subdivide steel and other 
products into those used in building auto- 
mobiles and those used by other industries, 
since the demand for steel from other important 
consumers, such as the construction industry, 
the railroads, and shipbuilding, has remained 
high in recent months, while the demand from 
the automobile industry has declined. 

The output of automobiles increased rapidly 
from 1927 and reached a peak in the late spring 
of this year. Since that time there has been 
some decline in the industry, but the total 
output of automobiles in September was ap- 
proximately in the same volume as in Septem- 
ber, 1928. For the first nine months of the 
year the number of motor cars produced was 
about 4,650,000, an amount 300,000 in excess 
of the entire annual output in 1928 when motor 
production exceeded all previous records. The 
rapid expansion in automobile output in 1928 
and in the first half of 1929 was supported by a 
backlog of demand that had accumulated during 
1927, when the Ford organization suspended ac- 
tivities pending the introduction of new models, 
and by increased exports. It would appear 
that during the first half of this year the output 
had caught up with this demand. 

In the construction industry, which is not 
included in the index of industrial production, 
the volume of residential build- 
ing contracts awarded declined 
further in September, but 
public works and commercial and industrial 
building continued in large volume. The 
aggregate for all classes of building, however, 
was smaller in September than in earlier 
months. Notwithstanding the decline in the 
past 12 months, the volume of construction, as 
measured by contracts awarded, has remained at 
a high level compared with earlier years. Dur- 
ing the year ending September 30, 1929, total 
construction contracts awarded in 37 States east 
of the Rocky Mountains were about 8 per cent 
lower than in the preceding year and about 
4 per cent under the corresponding years end- 
ing in September, 1926 and 1927, as is shown 


Building 
dustry. 
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by thechart. The chart also brings out the fact 
that the decrease during the past year was entire- 
ly due to a reduction in contracts for residential 
construction, which declined to the lowest levels 
since the 12 months ending in September, 1924, 
while contracts for construction other than resi- 
dential have expanded during the year. 


BUILDING CONTRACTS AWARDED 


FALLTONS OF DOLLARS 12 MONTH PERIOD ENDING SEPTEMBER Pen CEwT OF 1919 
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1924 1925 1926 1927 1928 1929 
Statistics of building contracts awarded from F. W. Dodge Corpora- 
tion. Figures of rents as reported by the Bureau of Labor Statistics 
are shown for June and December dates. 


The decline in residential construction has 
followed a drop in house rents, as measured 
by the semiannual index of the Bureau of 
Labor Statistics, which is also shown on the 
chart. The shortage of housing that had 
developed during the war was accompanied 
by arising trend in rents, which came to a peak in 
1924, and was a factor in causing a steady expan- 
sion of building activity from 1921 to1926. Ac- 
tivity of the construction industry was, in fact, 
an important element in the general expansion 
of industrial production during this period. 
The total volume of construction activity has 
remained on a high level since 1926, but there 
has been a decrease in the proportion of the 
total represented by residential construction. 

During the past year the decline in residential 
construction has also been influenced by the 
prevailing high level of money rates and the 
unfavorable condition of the bond market. 
The financing of speculative building enter- 
prises has been more difficult than in other 
recent years. The termination of the housing 
shortage and the availability of housing ac- 








commodation fully adequate to meet the 
demand, and in some localities in excess of 
immediate demand, has led to a more con- 
servative appraisal of mortgage values and 
risks than was the practice during the period 
of rising rents and assured demand for all new 
houses and apartments that were erected. 
Notwithstanding the slackening of industrial 
activity in the past two months, factory 
employment and wage pay- 
Bet a ments to industrial workers, 
in which had been increasing for 
the past two years, remained 
in large volume this autumn. Earnings of 
industrial workers, therefore, have been main- 
tained, and there appears to be no considerable 
change in the income of farmers as compared 
with last year. The sustained buying power 
of both industrial and agricultural workers has 
been reflected in a large volume of distribution 
of commodities by the railroads and in a growth 
in retail sales to ultimate consumers. 


Changes in Discount Rate and Bill Rates 

The discount rate on all classes and maturi- 
ties of paper at the Federal Reserve Bank of 
New York was reduced from 6 to 5 per cent, 
effective November 1. 

Buying rates on bills with maturities under 
90 days at the New York bank were reduced 
from 5% to 5 effective on October 25, and 
effective November 1, were further reduced to 
4% per cent. The buying rate on bills of 4 
months’ maturity was reduced from 5% to 4% 
per cent and on bills of 5-6 months’ maturity 
from 5% to 5 per cent, effective November 1. 


Changes in Foreign Central Bank Discount Rates 

The following changes have been made since 
the first of October in the discount rates of 
central banks in foreign countries: October 3, 
Bank of Estonia, from 7% to 8 per cent; Octo- 
ber 10, Imperial Bank of India, from 5 to 6 
per cent; October 10, Bank of the Republic of 
Colombia, from 7 to 8 per cent; October 31, 
Reserve Bank of Peru, from 6 to 7 per cent; 
October 31, Bank of England, from 6% to 6 

er cent; October 31, Imperial Bank of India, 
ean 6 to 7 per cent; November 1, Netherlands 
Bank, from 5% to 5 per cent; November 2, 
Bank of Danzig, from 7 to 6% per cent; No- 
vember 2, German Reichsbank, from 7% to 7 
per cent; and National Bank of Hungary, from 
8 to 7% per cent. 
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REVISED INDEXES OF FACTORY EMPLOYMENT AND PAY ROLLS ' 


The Federal Reserve Board has for several 
years compiled currently for the United States 
and published in the Feprrat Reserve But- 
LETIN index numbers of factory employment 
and of factory pay rolls. A revision of these 
indexes has recently been completed and the 
revised indexes together with a description of 
the data underlying them and of the methods 
used in their construction are presented in this 
article. The revised indexes are shown on 
Chart I and in Tables 1 and 2. The chart 
brings out the general similarity of movement 











building, trade, etc., are not available. For 
manufacturing, however, the indexes are now 
on such a comprehensive basis that they are 
broadly representative of long-time changes in 
employment and earnings in all manufacturing 
industries, because of the inclusion of statistics 
at intervals of two years for industries which do 
not report employment currently. Monthly 
statistics for additional industries that have 
become available currently since the old indexes 
were constructed are included, with the result 
that the monthly fluctuations of the revised 
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between employment and earnings, and also|indexes are more representative. The basic 


the fact that earnings have fluctuated more 
widely than employment,-both within each year 
and over longer periods of time. In 1920 earn- 
ings rose further than employment, and in 1921 
were more sharply reduced. Within the iast 
two years earnings have again increased more 
rapidly than employment. 

Broader scope of revised indexes.—The re- 
vised indexes, like those which they supersede, 
relate to manufacturing industries only, not to 
all industries, since necessary basic data for 





1 Acknowledgment is due to Aryness Joy, of the Division of Research 
and Statistics, for special work in the revision of these indexes; also, for 
assistance in their 
Thomas. 


evelopment, to William A. Berridge and Woodlief 








data are derived from reports collected by 
various agencies, chiefly the United States 
Bureau of Labor Statistics, certain State depart- 
ments of labor, and the Bureau of the Census. 

While the revised indexes are constructed 
according to the same general principles as 
those which they supersede, the use of statistics | 
from the biennial Census of Manufactures has 
been considerably more extensive and an im- 

roved method of computation has been used. 

he same base period (1923-1925=100) is 
adopted as that used for other indexes com- 
piled by the board. The revised indexes are 
accordingly believed to be better indicators of 
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changes from month to month and of trends of 
factory employment and pay rolls over a 
period of years. Primarily, however, the re- 
vised indexes are superior to the old in making 
comparisons extending over periods embracing 
the last 3, 5, or 10 years. This quality arises 
largely from adjustment of the index numbers 
to the census data afforded by the biennial 
Census of Manufactures for 1923, 1925, and 
1927. 

Periodic adjustment.—The necessity for peri- 
odic adjustment of the index numbers that 
are computed monthly, to accord with cen- 
sus data, which become available only at bien- 





of which the measure does not become available 
until the next biennial Census of Manufactures. 
For factory employment the extent of the dis- 
crepancy in recent years, together with an 
illustration of its approximate elimination in the 
revised index, is indicated by Chart II, which 
shows the board’s former index of employment 
(broken line), employment in all manufacturing 
industries as shown by the census (hoilow 
circles), and the board’s revised index (solid 
line), all relative to 1923. During the period 
1923 to 1927, for example, the census reported 
for all manufacturing industries a decline in 
employment of over 5 per cent, or more than 




































































120 CENT PER "120 
1 | a 7 T Tt 
FACTORY EMPLOYMENT 
INDEX NUMBERS 1923-100 
110 A 110 
100 \. 100 
\ 4 OP r/ 
Lf \ wv Vl 
90 an Jf ‘ as ~~ 90 
V AY 
Wu 
80 80 
a -Average for year 
o-oo Census 
ame Fevised /ndex 
al bet iby 
1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 
Cuart II 


nial intervals, arises partly from the fact that 
suitable monthly statistics are not currently 
available for a considerable number of manu- 
facturing industries. It arises primarily, how- 
ever, from the fact that the basic statistics cur- 
rently available are imperfect, in that they do 
not cover, for example, the opening of new 
establishments or allow for the complete closing 
down of operations in old establishments. 
From any one month to the next they are not 
unsatisfactory, but over longer periods an index 
based upon them develops inaccuracy, fre- 
quently of progressive or cumulative character, 





2 Adjustments = the board’s former indexes to census data for 1919 and 
1921 were made in 1923 and 1925; see FEDERAL RESERVE BULLETIN for 
December, 1923 ( 1272-1279) and May, 1925 (pp. 324-327). The 
results of these earlier adjustments, for the iod to which they relate, 
are embodied in the revised indexes, but the latest revision has taken 
account for that period, as well as for more recent years, of manufacturing 
industries not formerly included in the indexes. 


77135—29 
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425,000 workers, ‘whereas the decline in the 
board’s former index was approximately 12 
per cent, which would indicate a decrease of 
more than 1,000,000 workers. The revised 
index, as shown by the chart, practically 
eliminates this discrepancy and similar dis- 
crepancies in earlier years. 

Data currently available——The board’s re- 
vised indexes are based in largest part on sta- 
tistics of factory employment and pay rolls that 
become available monthly, which now embrace 
50 industries arranged in 14 industrial groups 
(see Tables 3, 4, and 5).2 These industries in 
combination employed i in 1927, the latest year 








’ For the years 1919-1922, the indexes comprise 34 industry series, 
representing in combination 45 of the 50 industries now currently and 
separately reported. The industries which are included currently 
from 1923, but not prior to that time are: Petroleum refining, ship- 
building, ‘and the manufacture of fertilizers, rubber boots and shoes, 
and automobile tires. 
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for which comprehensive figures are available, 
6,600,000 wage earners or about 78 per cent of 
the 8,350,000 wage earners employed in all 
manufacturing industries, and accounted for 
about 80 per cent of total factory pay rolls in 
the United States. 

Estimated data for certain industries.—Other 
manufacturing industries, for which the neces- 
sary statistics are not available currently on a 
monthly basis, but for which the Bureau of 
the Census publishes comprehensive reports at 
longer intervals, are included in the revised 
indexes on the basis of these comprehensive 
census reports. Such industries employed in 
1927 about 1,750,000 wage earners, or 21 per 
cent of wage earners in all manufacturing 
industries, and, in 1919, about 2,350,000 wage 
earners, or 25 per cent of the total. The inclu- 
sion of these industries on the basis of census 
data is a major point of difference between the 
revised indexes and those which they supersede. 

The importance of their inclusion is indicated 
by the fact that without them an index of em- 
ployment understates the number of wage 
earners employed in all manufacturing indus- 
tries in 1927 by 2 per cent, the equivalent of 
more than 175,000 workers, largely in conse- 
quence of the absence of representation for cer- 
tain manufacturing industries that have shown 
rapid growth during recent years, such as those 
producing rayon, radios, airplanes, motion pic- 
tures, and special mechanical devices such as 
washing machines and electric refrigerators. 
Similarly, in 1919, when monthly reports were 
not available for the shipbuilding industry, the 
exclusion of these industries understates em- 
ployment by about 7 per cent, or more than 
525,000 workers. 

Seasonal fluctuations of an index based solely 
on currently reported data, furthermore, were 
found to vary substantially from fluctuations in 
employment in all manufacturing industries, as 
indicated by census reports. Volume of em- 
ployment in the early months of the year was 
overstated and from midsummer to November 
was understated, largely because of absence of 
representation for the fruit and vegetable can- 
ning industry. Employment in this industry 
is at its low point in January or February, when 
between 15,000 and 35,000 workers are em- 
ployed; after early summer, however, the num- 
ber of employees begins to increase, rising to 
between 150,000 and 200,000 at the height of 
the packing season in September. 

The inclusion of a number of these additional 
manufacturing industries was accomplished by 
using for census years—i. e., for odd alternate 
years—the monthly statistics given in the 





census, and by using estimated figures for 
intervening even years. The necessary esti- 
mates were based on all available data, includ- 
ing particularly employment figures of limited 
scope collected by certain States, and monthly 
statistics of production for the industries con- 
cerned. Such estimates were made separately 
for the following industries: Petroleum refining 
(1920, 1922); shipbuilding (1920, 1922); auto- 
mobile tires and tubes (1922); fruit canning 
and preserving (1920, 1922, 1924, 1926, 1928, 
and January-April, 1929).* 

For certain other industries, however— 
including for example those producing rayon, 
radio, washing machines, and electric refriger- 
ators, and a larger group of miscellaneous in- 
dustries, and employing in the aggregate about 
1,800,000 workers in 1919 and about 1,600,000 
workers in 1923—month-by-month estimates 
for individual industries for intercensal years 
were impracticable. For this group of in- 
dustries taken as a whole the change from one 
census year to another was determined from 
the census data and month-to-month fluc- 
tuations were arbitrarily assumed to be the 
same as those for the larger group of industries 
for which the necessary information has been 
currently available. For the period since 1927, 
however, no estimate of the rate of growth has 
been attempted, pending the appearance of the 
statistics from the 1929 Census of Manufactures. 
The industries concerned—here designated as 
“industries not elsewhere specified’’—are rep- 
resented in the revised index by a basic figure 
at the census level of 1927 but varying from 
month to month with variations in the group 
of 50 industries taken as a whole. Thus the 
current fluctuations of the index are deter- 
mined altogether by the statistics reported by 
manufacturing establishments every month, 
while the general level of the index in 1928 and 
1929 is determined in part by an allowance 
based on the census of 1927 for industries 
that do not report currently. Whatever in- 
accuracy in level for these years may be dis- 
closed by the 1929 Census of Manufactures 
when the figures become available can then 
be eliminated by the same methods that 
have already been applied to the data for 
earlier years. 

For the period since 1923 the majority of 
the series that become available monthly and 
are used in the revised indexes are compiled 





3 The industries for which separate estimates were made by months 
for the years specified are those for which current are now avail- 
able, and for these industries estimates were made only for (1) years 
for which currently reported figures were not available, and (2) years 
for which available statistics of one kind or another afford a satisfactory 
basis of estimate. 
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for individual industries by the United States 
Bureau of Labor Statistics.‘ Of the 50 indus- 
tries for which figures are used currently, 
series for all except four are from this source. 
Similar series compiled by the New York State 
Department of Labor have been used for the 
following industries: Women’s clothing, milli- 
nery, and stamped and enameled ware, in the 
production of which New York led all other 
States in 1925. For the musical instruments 
industry, the New Jersey State Department 
of Labor series, representing in large part the 
manufacture of phonographs, have been com- 
bined with those of the Bureau of Labor Sta- 
tistics for the manufacture of pianos and organs. 

The inclusiveness of the samples varies con- 
siderably from industry to industry, from 10 
per cent to over 70 per cent, but they represent 
in the aggregate about 40 per cent of the total 
number employed in the group of 50 industries. 
For the 46 industries, for which the series used 
are those of the Bureau of Labor Statistics, 
the reporting firms employed on different 
dates the following proportions of the total 
number of wage earners reported for these same 
industries by the census: December, 1923, 35 
per cent; December, 1925, 42 per cent; June, 
1927, 45 per cent. The corresponding figure 
for June, 1929, is estimated at 55 per cent, the 
growth being due to a substantial increase be- 
tween 1927 and 1929 in the number of firms 
reporting to the bureau. In general it is true 
that the average size of establishment reporting 
current statistics of employment is considerably 
larger than the average size as reported by the 
census. 

Reports to agencies collecting the basic data 
from which the board’s indexes are compiled 
relate almost without exception to the pay-roll 
period ending nearest the 15th of the month, 
whether this be a week, ten days, two weeks, 
or some other period. Although the indexes 
actually reflect employment and earnings in 
only a part of the month, it is customary to 
refer to them as monthly indexes. In some 
cases the discrepancies between the changes in 
employment and pay rolls in the month as a 
whole as compared with that part of the month 
included in the pay-roll period may be con- 
siderable, as, for example, in months when the 





4 For the years 1919 to 1922, the board’s indexes were based to a large 
extent on statistics collected by State departments of labor and by 
Federal reserve banks, with the addition of some material from the 
United States Bureau of Labor Statistics. The method of their combi- 
nation into series of relatives, and their adjustment to the Census of 
Manufactures, was described in the FEDERAL RESERVE BULLETINS for 
December, 1923, and May, 1925. Inasmuch as each of these series had 
already been adjusted to the census, they were used in the present index 
with little alteration and joined to comparable series from different 
sources used in the years 1923 to date. 





pay-roll period contains a holiday and shows 
an exaggerated decline in pay rolls. 

The form in which the current information 
for a given industry becomes available is that 
of a series of index numbers, or, more accu- 
rately, percentages relative to a chosen base 
period.’ The original series compiled by the 
New York State Department of Labor are 
based on a fixed list of reporting firms, while 
the Bureau of Labor Statistics series are com- 
puted from percentages of change from one 
month to the next, derived from figures of 
number of employees and earnings reported 
for the two months by identical firms. Over 
a longer period of time, however, the number 
of firms reporting to the Bureau of Labor 
Statistics varies considerably. The statistics 
measure month-to-month changes in the num- 
ber of workers employed by established firms, 
but not the original employment of additional 
workers in newly organized establishments or 
reductions in employment that arise from the 
permanent closing of plants. Consequently the 
series tend to show for expanding industries a 
slower rate of growth and for decadent industries 
a slower rate of decline than would be shown by 
more comprehensive reports. This accounts in 
part for the discrepancy (see Chart II) between 
the index numbers and the census data. To 
eliminate this error, the series representing each 
industry was tested by comparison with the 
Census of Manufactures and adjusted with a 
view to bringing its fluctuations into line with 
those of the industry as a whole. 

Methods of adjustment to census data.— 
Census figures on employment in each month 
of 1923 and 1925 and average monthly employ- 
ment in 1927 were canine for each of the 50 
industries and stated in index numbers, or per- 
centages relative to the annual average for 
1923. These were then compared with similar 
series currently reported for comparable indus- 
tries, converted into percentages of the annual 
average for 1923. In a majority of instances, 
the current series exaggerated the decline in 
employment, and the adjustment to the census 
involved raising the level of the current series, 
but there were a few cases in which the error 
was in the opposite direction. 

The method of adjustment may be illus- 
trated in detail by reference to employment in 





5 The Bureau of Labor Statistics series are chain relatives, until re- 
cently percentages of the monthly average of 1923, now percentages of 
the monthly average of 1926. The New York State Department of 
Labor has recently changed the base period of its indexes from June, 
1914, to the monthly average of 1925-1927. 

¢In obtaining census figures comparable with those of the 50 indus- 
tries in the index, it was frequently necessary to combine a number of 
the more detailed census classifications. 
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the furniture industry. The broken line on 
Chart III shows (1) the Bureau of Labor Sta- 
tistics series representing employment in the 
furniture industry in comparison with (2) the 
census series, which is represented by circles, 
and (3) the board’s revised series, all relative 
to the average of 1923. In 1925, the Bureauof 
Labor Statistics series showed a decline from 
1923 of 1.3 per cent, while the census showed 
an increase of 7.6 per cent. Thus during this 
period the current series had accumulated an 
appreciable error, understating employment by 
almost 9 per cent. In 1927 the Bureau of 
Labor Statistics series showed a further decline, 
while the census average continued to increase, 
the difference between the two averages 
approximating 15 per cent. ‘To eliminate this 
discrepancy, the level of the Bureau of Labor 
Statistics relatives was raised beginning in 
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CHART III.—Illustrates method of adjustment to census. Broken 
line: Bureau of Labor Statistics series; average for year 1927 indi- 
cated by x. Solid line: Federal Reserve Board’s revised series 
after adjustment to census 


January, 1924, by the addition of a small 
increment, which was increased gradually 
until the average for the year 1925 equaled the 
average shown by the census. A _ similar 
procedure was used in the adjustment of data 
for the years 1926 and 1927 to the level of the 
1927 census. For the years since 1927, for 
which no census reports are available, the 
Bureau of Labor Statistics relatives were 
adjusted, proportionately, to the level shown 
by the 1927 census. Thus in the case of the 
furniture industry, the ratio for December, 
1927, between the relative arrived at by this 
process of adjustment (112.8) and the Bureau 
of Labor Statistics relative (96.2) was 117.26. 
This figure was used as a multiplying factor to 
increase all succeeding monthly relatives to the 





appropriate level. No attempt has been made, 
pending the results of the 1929 Census of 
Manufactures, to estimate the extent of any 
error which may have accumulated since 1927. 

This method of adjustment to the census was 
followed with minor variations in respect to 
most of the current series representing volume 
of factory employment from 1923 to date. 
For some industries, however, for which the 
current reports described the trend of employ- 
ment from one census year to-the next within 
a margin of 1 per cent, no adjustment was con- 
sidered to be necessary. 

In certain industries in which seasonal 
fluctuations in employment as reported cur- 
rently did not compare favorably for census 
years with those shown by the census, special 
adjustments were made. Accordingly, the 
adjustment to the level of the census in 1925 
occasionally began with July, 1923, with off- 
setting adjustments in the opposite direction 
in the earlier months of the year. In a few 
industries in census years, census data were sub- 
stituted throughout for labor department data, 
because of widely differing seasonal fluctua- 
tions, and in other instances and for similar 
reasons census figures were substituted in 
certain months. 

In the pay-rolls index a similar procedure was 
followed, with certain exceptions necessitated 
by the fact that the census publishes pay-roll 
data only for the year as a whole and not by 
months, but the annual data made possible 
accurate adjustments of the series for indi- 
vidual industries to appropriate levels. As a 
rule, however, the adjustments made in the 
employment index were duplicated in the pay- 
roll index, in order that the comparability of 
the two indexes be not affected by differences 
in statistical method. 

Method of computing composite indexes.— 
For purposes of combination into a composite 
index, each series representing an individual 
industry (adjusted to the census and relative 
to 1923) was assigned a weight factor, measur- 
ing its proportionate importance as an employer 
of wage earners in manufacturing. These 
weight factors were derived from the Census 
of Manufactures for 1923, and consisted for 
the employment index of the actual number 
employed in the industry (annual average 
of monthly figures) and for the pay-rolls index 
of the total annual pay roll of the industry. 
These weight factors are shown in Table 5, 
together with the percentage each forms of 
the total. Each series of employment relatives 
was translated into terms of actual number 
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employed in a given month by multiplying 
the relatives by this weight factor; and, in a 
similar manner, each series representing pay 
rolls was translated into terms of thousands of 
dollars paid wage earners in the industry as a 
whole. Because of the fact that the series of 
relatives for each industry had previously been 
adjusted to the census on a 1923 base, the 
aggregates resulting from this procedure closely 
approximated for all census years the actual 
number of wage earners employed in the 
industry as a whole, and their total pay rolls, as 
shown by the census. By this device every 
industry was automatically given its propor- 
tionate importance in the total for every year. 
These aggregates for individual industries 
were then combined into industrial groups, as 
shown in Table 5, and the group totals com- 
bined into a composite representing all manu- 
facturing industries. These group aggregates, 
and the aggregate for all manufacturing indus- 
tries, were converted into index numbers by di- 
viding by the average of the thirty-six monthly 
aggregates in the three years 1923-1925. 
Indexes not adjusted for seasonal varia- 
tions.—The index numbers presented in this 
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article, like the board’s former index numbers 
of factory employment and pay rolls, are not 
adjusted for seasonal variations. Such ad- 
justment, which has been applied to almost all 
of the board’s other index numbers, is under 
consideration, on the basis of study given sep- 
arately to the available data for each of the 50 
industries that enter into the groups for which 
indexes are given in Tables 3 and 4. While the 
course of employment in a certain number of 
these industries appears to exhibit, during the 
comparatively short period of about 10 years 
for which data are available, fluctuations from 
one part of the year to another that are obvi- 
ously seasonal, there are other industries in 
which such fluctuations as appear are appar- 
ently not seasonal. Known statistical imper- 
fections, furthermore, in the original figures fur- 
nished to the collecting agencies by the report- 
ing establishments, especially in the case of pay 
rolls, further complicate the process of identi- 
fying seasonal variations. Subject to the re- 
sults of further study, therefore, the indexes of 
factory employment and factory pay rolls will 
continue to be published without adjustment 
for seasonal variations. 


TaBLE 1.—INpEx or Factory EMPLOYMENT (REVISED) 


[Monthly average 1923-1925= 100. 


Without seasonal adjustment] 






































, , 
Month 1919 | 1920 1921 1922 1923 | 1924 1925 1926 1927 | 1928 1929 

hit penepeeininmnenentnen | — _} ™ — - 
icin awaceesaiaddeee 105. 4 | 114.0 81.3 82.6 100.6 99.9 96. 4 | 100.8 98.1 | 94.2 97.4 
PLT ddive pun nkannmaenns 101.9 | 113.1 | 82.7 84. 4 102.4 101.1 98. 2 | 101.9 99.7 | 95.7 99.7 
Rel s ndeugasnenwe 102. 3 | 115.2 83. 1 85. 6 104.9 101.4 99. 5 | 102. 6 100. 4 | 96. 6 101.3 
inithd naddskidnnncenmetiae 102. 6 | 113.9 82.1 85. 4 105. 2 99.7 99.3 | 101.9 99.8 | 96. 0 101.8 
Se vabvesudewesenes 103. 1 | 111.7 82.2 7.6 105. 3 | 96. 3 98. 4 100.9 99. 1 95.7 101.6 
ERE Ee ae Pee 104. 2 110.9 81.3 89.5 105.9 93. 5 98. 2 | 100.7 99.0 | 96. 2 101. 2 
Ae te a ne a ene wat 106.6 | 108. 4 79.9 87.0 104. 8 90. 5 98. 1 99.3 98. 0 | 95.7 100.7 
MRERh cweeuqnsesesignsetace 109. 2 108. 6 | 81.4 90. 3 105. 5 91.8 99.8 101. 1 99.2 98.3 102.0 
OS rn 111.5 | 107.1 83.3 93.6 | 105. 9 94.3 102. 0 103. 5 100. 6 100.3 108.4 
LE EGET SEIT 109. 1 103. 5 84.0 96. 5 104.8 95. 1 102. 4 103. 2 99.3 | | De ee 
SE a cddihenscatuvnanlan 110. 4 | 97.5 84. 2 98. 5 103. 4 94.6 101.9 101.2 96. 9 ) 
PN iittitescéiccsoncanne 112.9 90. 3 83.3 100. 0 101.3 95.9 101.6 100. 0 95. 5 of ae 

| ! . | 
STINE Bin s onc nccwnccccce 106. 6 107.9 | 82.4 90. 1 | 104. 2 96. 2 99.7 101.4 98.8 et 

TABLE 2.—INDEX oF Factory Pay Routus (REVISED) 
[Monthly average 1923-1925=100. Without seasonal adjustment] 
| Ener Gece Baas TRAM as Kn ane 
Month 1919 1920 1921 1922 1923 1924 | 1925 | 1926 | 1927 | 1923 | 1929 

ry ey ny agg et el we | | ieee 2) 
SE Ged linianccdncanamnes 97.2 117.3 84.0 69. 7 94.1 98. 4 | 95.4 101. 2 98. 6 95. 7 | 100.9 
i” ip Ee 91.0 115.9 82.3 | 72.7 97.8 103. 6 100.9 105. 6 104.8 101.1 | 108. 4 
SLES 5 tt ried haeguaeienive | 91.6 124. 2 82.4 74.8 102.8 103. 8 | 103. 0 107.4 106.3 102. 5 | lil. 1 
, Eee ee ae } 90. 9 121.6 | 79. 6 73.8 103. 9 101.4 | 100. 4 105. 3 105. 0 100.3 | 111.7 
Batak tel dadwkiscodatimade 91.4 123.3 78.0 77.2 107.3 96.8 | 100. 7 | 103. 8 104.3 100.8 | 111.5 
MI dead stekiubinaadns oSedebae 93.0 125. 2 76. 1 80. 4 107.5 91.7 | 98. 7 103. 102. 5 100.9 | 109. 2 
Ei eaaiaena 95.8 120.3 72.2 77.6 103. 2 85.1 | 97.1 99. 3 98. 6 98. 3 | 104.8 
I ct eink os ahs dithin ga gees wi 100. 9 123.0 74.4 82.4 104. 2 88.9 | 99. 5 103. 6 102. 2 102. 5 | 109. 4 
| ES er 105. 9 121.1 73.9 | 86. 5 104.8 92.3 | 99.4 | 105. 0 101.9 104. 2 110.5 
. | ate 100.8 117.2 73.1 | 89.4 107.2 95. 2 105. 2 108. 3 102. 5 so uv 
Zab pudasdnccencpeban 105. 4 108. 4 72.0 | 93. 1 104.9 93. 5 105. 1 104. 6 98. 5 Cl ESS 
. ee 113.4 | 99. 6 73. 6 | 95. 6 103. 1 97.6 105. 5 103. 8 99.4 | TR Uiceiicinchatcthoess 
SEE CIE 5 ci icin secs siteeas 98. 1 118.1 76.8 | 81.1 103. 4 95.7 100. 9 | 104.3 102. 0 I Reseda 























: 
1 
i 
qi 



























































































































R 
= | 
_ 
oe 
z | $4 
3 EEE 
5 Bag din 
4 88 : gagesze 
Esbe aw gS Aihee 
fe | i 233g 
: rete _ 7 
2 ‘ _ ott oie de as ate 
so _ ars 10 @ aa S35 1D 
BSE _ SRERS Dan 20 00 Prrerrrer 
Es — Serrrrr SSSR 20 
< ad ' cs Pd) siidincia BLASSS a. 
a gié Bis p seeeas ePrreererr 
' ee a= “eae vs a par} ay 
a = EEEP ggge gaxdRi55 soared Sreererer 
4 E £22 Li eemeee : saacceceas ggagsesae 
> a ' . § S3s ' i - DD Spee - GGSSa5 inte 
Fe - % iit iages PEbiid! - RAR djagds 
S £ on 2 sess ee . + ag : “ ze Dt 
os ° ) 2 4 20 a= SERREREE = eseca ee 
eg b.2d sss > 2 De citi pide ag 0 
E #.338 gseacsee SELiILETE = oe ep Be 
Db @ 5s8% iigiges GPPPEEE = & peepee 
Z o £2 esses PEELE! a “ewe S8SS8 oe 
= & z : one aA 0 ~ 20 biidd Sasgaae 
bab a4 aA augas tt or aas 
rr oezs Zarts mo RLS DON KASS sss 
» g ERE atSss ae Heiss acNCe 4 >On = 
3 é BS @ ee esses asssz ‘ 23s 7 120 O 0 
; S 2 xs “. = s SSsss > I~ 
az 4c o = 7 seesas oa 
Pp m = * be oO <= . = on 
[a-} rs] g32 SeB DON Sr ely 4 tit : Sass 
3 £2 SSE = S555 Ss aE ie ve pap ho 
as S28 sggaus euusangs ities = 
5 a 5a ria eSiugeed THEE 
ge CS} 1919 0 ==a~ © Augsena AitsttatEE 
~ = Sa } Leunes éeeca RARAN Hitt 
. . ' ' ‘ 
ge. £2 $28 we SESSiSee eeccsuas = nuit 
& Za SE5E5S idcesas HLT 
wD ae | RA gee vr) on~ 58 © casdee EEE 
zx 8 oe saan a4 Sz « 2 Pence ces 
f a s 3 : ganesee genes . spe 2 6D 12 1 Seneee 
a 2 a 2 ——- sgsacis Brrrerere Sesnene caseezesaie 5 
4 “ae = gisg gadsiaeis4: SasAgese ageseescs Sse 
» D <j amene ae ls “2 $$sass ASxit pets os EZZE pete Te 5s 
° Be Sicees Saeed tar fe pe ae Tees Rei PRE sis ae 3s 
i = | =] - See 5 69 69 SEE " om am N nooo - 6 ooo —_—— a . r=) $258 
3 3 cwnintie s : ~ een : o — gs . - - od ~ s : DO = & 
i 3 a = Pe gee Stes © ix Zatz 9 4 SaSh8 deseses Senses zs > > x00 ° 
a = as n SS a aa as Ages aBsss _ Sees > oO Bas DO ~ 22285 >a Ot Z 
| a = & z 2 V4 19 es Bs ann = RAB inca sisese i fasseas pa igagesdeg 8 
& fi Reae desdeee prresets 2 Be bese tice eens ses¢ ss camenints SESE 3 
| bE £34 RPrerer ddgeueses sidgcadgaeee soaseez Serseaaa -_ Se aacaees bE: 
; 5 > wo . sSaa enfin coneee : geseea gisaes ginccgcaede 
> aa or ease das gigg capes égeec ae Sizeca ere aiaigsgase z 
a 332 SEZ 2.00 gz ol aa 23 Aaa —— Sd a 210 -——- Baz > SEs he eben gas Pi 
< = > SESE IO Oe RSs FAS Sgeeesus a aBs DO ON a €¢ >a OS a an - 6 AD sesss _ 
fx, c me> ea Api gasses SSs555 SOFA Sag _ ais wus a zs >< 09 00 oa DAC ot CO 23 cs z 
S ow sess - iseaes SSussess dine syoverss © sageaa aaseee 3 
| 2 23 ooesee gga SSS gdag axe dete Soraet sscca aes Sida sa eeprrrrer 2 
oO 25 SS3sa POR Seengeu see gs aye eee we 9 00 £9 = 00 19 = as > OO > =a Sale SSes Sy : 
aS sss Aspiogd Ss >aAON Sssss a SSe Ht OO il Sei caw = sais 412 4 g§ : 
: eae age geuegeg guaseseac soutaes. dececeee peprererer 3 
e| a pepo OND Ss 1S ~ ape as Aaxerx Fee axeese Perper Po] t 
a Sab Eggs neo asasca ss asea gse >o © SRE ane SSx <n sssses 3 
< - Sas SSS > wo s2s3s eked g 282 i & $F aS ¢ gx ro 3 BS on Zees at} 
— ao S435 - 338 ce he ac teases wise axse o Sess ° ae ag 
a —— No "9 sss on LE PPrEene: — #egdesess Svsssees 628 th a $s “crete eo 
—— pe porter = hw sssesx se2seeatitee seit eee Ssreas gsecgaas 33 
hak) i" Sor ro +e SSs= Aap. ~ $3$35 IN ertee é RS on 3sss seers : 
S38 errereris poe aa re apt == 5 Sau 222 323 #8 eee sees EF} i 
=| ey genes ch: > 2 oD eererers: = seesae vi esas ass oo aa | 
m7) = rsx ~9 i> gggeszes Sasaes gganes segsgess Ec | om 
v5) wie SSB o A == iz As 83 1HOW 8s beget $588 wot a e 
‘ oesasty: sess aoe prerren “2 penees see sesesges saesgsaee é | 
+ segs omnes © ass ps Sz >> 2ee> +0 Cot 7 Sie — sees oo $sss & 
a ish 258 oo __ BESS Sez Sss ree - =e 00 = s a ewe so s oN ese 
P= | — S585 ye Disc sev rice Pererrs aos ae D HAD 1 gas = 00 09 a Pas > UNO = A 
a re SES a ~ S5s5z non wn Sse >A mt Sess Perr S8ss oO z 
g fii “Ee: oi >t od aaa ZEa% sucaee geZase gi sis a baie slatlats os Z 
fo - Hie S888: seesage Sen eee 88s eae 285 es 3S 
= a = He a sdeadadads Se are Sigeaz SS ee ag 
ht a 7. HEE : ee eee eens eS gsceune eer 
~ 4 HEED ' errs BaRass ° gsdee es teunesa eee 5 
Sees st : ' adden BRASS orm age se —s S5se ws geese 8 
@ Z HEEL : Siddsais Lalekoten dsase ESse mhaaecon gs wh Sea 25 
~ Zits rida oe ' eiess ; pagers SSzz Atreers Ss »oO a5 €5 pa ==a = 
2 f = a tee $8 = ; mt ZZ . ar | — 6 =i »oo S58 i pm 68 S25 a 68 - a 
EE oe ry SSs5ss ~agen Stgessee dacaues wgisese 8 ve 
He E & Phi SSssz whee. esas ee aguess o agageue eee 
PETEIEIEE Zz 3 Pitiiidd =” enearaee E gavse gs ptr sgeacea s2¢ 
a idedduce 3 & sutnait eenaoe er oo scagee 3 $85 Ow S$ 33 
SSS8S8 . a 3 4 ' 4s a: ee ' : : Sass Demeo SISS Pee SSSSSs DOr a3 
2 SSR Ss sittaiinee Pid gsc o gigs = ake aaeseis eS 
S338 4 RHEE Pra S58 12 neds Se esses 
SS Ube pe b= are 2 szs segaa 288 
S ddl eed Sepeass Sauces — = | 
a TT HEEL Ses8 0 ssees ao = & 8 
3 Bide AP} HUTTE aesegus gsssises Se7 } 
ifvzese: Wa gasses sssasess i 
ae i :aeee A] iss s2 scgaceg Se 
222 £38 aa S$ gas e583 = 
Bases we liea au = 20 60 > wer ' 
ge5368 a ae abit Saeue = taal | a 
S BOZ hl teal geesgus 38 14 
= 55528 ‘Jesae i ; 28585 > 69 8.20 $ ‘ 
PEEEEE ALE sate ' Sssssss Ss 
l Eeseeese! GHEE Sees Be 
8 EERE EE : i S 8B 
= S528 dae : ria as | 
a ici dU hihi 8 
ga8382 gag b itil Bae 
” sngeeee S aean. 38 
8 5235358 § rerr B38 
4 a523i g73 
S35 322 
3e258 33 
& 
a: i 
Ee 
} % 
i 














ine) 
rm 
t 


FEDERAL RESERVE BULLETIN 


NOVEMBER, 1929 








TasBLe 3.—Facrory EmMpLoyMENT: INDEXES BY Groups (Revisep)—Continued 





AMTowsr~onnoonre 


SOMKMONSCAHHO OMADHOAMAMON AKMONSSCHHANOAS 


Con Onn Ht OOM 



































44.2 Seanoacannos , . : 5a ach a ach hud ec 
eags Saisssddsies gadskkktdsds Skdstdgussss sgdeeeskeeee KesssEsseKee SESRSSRES 
2 
wr BOMMOSNSUMS SRENTOOONTNS SONSONSHHEDS ASKAGIOSSONS OwEUNSSKhAAr room TeSr 
= Be dddussase@dds sisdedddsdsd sidddddgidds gississddsss sdesdessssss $UASSSSss 
e328 FRAMMASCOCHONY SOrANAH- HOON weonnennaseon 0 00cm WO 0080 eres HOOnRAHTr-OMNDO 22 en 09 69 69 S OUND ED 
SZ28 degiisgessasg gidddeesgdds sdgesdsdesss sddsseceedgd sesesssisdss Adssssess 
m a te et et et et et et tt tt Se oe ee ee el ee ee Ben eel _ Be Re ee ee eel Re Be he hee ee oe 
gaa Or Dronnrnrnownvowo MANOCNHOMENGMS rX~ OOBDmRHHAHOMm CHHEKYMMMAEMMON DOWN MDOADMOM pra fh 
m aASaasesse anes eee Oe ee ad anneal see ete 
@ | £355 dssseddaddad sédsusdsssss sddussiddidd seesdiisesss sseeeessssss FSSGsSHH8 
| =} ADH HOr~onowtna MANNWHMOMON Mh WANVOGMrOMAMr~N aQunonnoccaneans © 10 Wt Od 1 © WED. 00 WED OD DAMOAAANG 
5 2 SSSSSSSSSSSE SSSE SSsde egddseessiss sisdsidesese eéseddsdssss sssssssas 
o loonie an! i ion iam! Ss I ee eee ee ed ee Be Re Be ee ee el et et et St St et et et nn ee Boe ae hee eee) Th han han kanen ken hen an! 
bsa'8 OvtnNOWOmaKOw OD HID OD 1D OM HDG O OM HADHAHODOS OHO Hr OSM OMADW HOSAROMOCON HHAMm Dow o 
o.93 ee ee ee Soe wevssee Sere Te eee peep 
Z228 NSSedausudaes SESSSEEESSSS SHSSSLESSSSSE SSSSSSSSSSSS Ssssssssssss dssssssss 
EEE | DOONAN HUH AMD DADATHOOGOHD OGTHOOHHOV OHO ROTNNSOHDOOAE AOKOMNAGGOHDOH MNWO HONDO 
6388 desdxdegessss sgsdedddddds sossisesssedg sdusddgdgsss Se¥FagSsSETSS FSFSSSESSS 
23s PONSOANTATOHA BMANODONOMHA CHANGHOOMIND BNOTORAGHASH ABOTOHOMHONOS SHronmwone 
ees ddsigggdsess gidsssddesss sgedddssdsss ssseedussssd sssdggedssgs sasdsssses 
so a a ss = —e— =a 
So. $38 } WODWDHDHANMRBOGID HOGA HHO Or DHOTDADNDOHOWN DOOM MMOD MOIOEM MODOC mt MNnoATHOODOM 
g |  SRENECENSOMD SENCOEHOSOOr ON tit ddeneietedal ‘SHAAN BON NENT eee : 
38 Bas | Egdissdgdgas ggsscesecend desdesasdssg gssddedddued sedsdiddasss Seaeseaess 
=| rset e Oe ee Be ee ee oe el Ce ee ee eB Be oe! Ae ee ee Re ee ee oe SSS SS et et et 
BS & DNOAaMWOMO MOD +H ANSCDWOrMAArCN SH WOMNOWMNODWDOWWO aH Os~ HOC OK HON CHAM THON DMAIND Coonmrsnowrtwone 
ag 2 didisddaddas disgssusddss sdessdsssecg dddddasdsass sedsssessess segssssss 
F>} o sen ioe ee oe | = Se Oe ee ie eel sn eee ie | 














WASOA Hes Migr aye 


MWMDONNOWONDW 









































—- || ee , ee hk nan ee ne a ee “ . - 
ESEEs $8esdasssdds sdessisidsss Sksssssessss SAaacsesessee 242R5 BSSSSR Z2SRSSESSS 
Sot SERTOAANSHA® SOGSNOORTNT® OLANNENTOAMA SHONNANDSaME Swnmoggmasre Swesyere 
Eee Sissddusdesd secsdddesies sigddssseses seessegessse Stesssesssgs Leeeessss 

Fhe | eee Reece eee eee Ot ee ee sdce secadecuanan @mecrea car 
Es Sisusgsgidss sésddssssdds ssssesdsesss sassesesssss SSSSSS5SS8ss Seussssss 
43 GOaMIARAeNeD SLOSSEDAANNS COTFATSH AANA TOMUIMTKHIE HLMoTM|VENNAS Soommaon~ 
FoI dgdgddggadds gsdsssssasss GsCseesessss Sssssssssses SSSSSSUSSSES SSSSESSSSS 
ag bop ROOAAAMONAND AVDOLAVSONAHOA QOOOKAAMHAWTHIM AHowwrOrerve Haveenneeeee v ddalddote 
Ags Sésdsddddded sdssssssdses seseesesggss seeesssessss Ssssusssggss Ssssannss 

_ QROTANSHADOS AnADTODERAMG DOOMNETACHO = SerawarnaNeN Cowmnecaven “mann eeCS 
£38 ssessadudids sidddsdasads SASSSeSssss sesesessssss SSSSSSSSEESS SSSSSSESS 

| TliLLLEEL ETL OUT ELT EEE TTT GPtidetitde TEELVEEEEEEE PEEETEEEEE GHEE 

4 3 PePR Eee ELERSGELEEEE PEEELEEELEEE PEPPPEEES GTS LELLebet aie pte 

3 é iiiligigg PELL iigdge GLiLiiiigigg Gilli i ligigg irri tiie dws 2b 1 

5 3 teaer F PELL TB GBS tpt iB BS ceri t iiss 1 eee 1 eee 

= iiigeeee peiiiiiseyes paciiiigeges peliii gages aii i3 ayes Gadi i! 

a ra gi 38se g2Sai¢ i33se g23a,'3,) Seo22 sELamoy $253 Eero, ss | Spme 

| zg28ess 8 PC ECEEE EAS ESeESESRESSS gS SESS53855 ass cE ase 3 gs3 cE} 

& é BEehOZQ SHa<e5S480Z0Q SmadA5a<n0ZA Gaadaas qeOZA Sead eSSdROZQ Smeadas 
: A 3 & g z 
ES ES z 3 

































































































































8 
cond 
ry . 
2 gaee 
a 3 8 ™ 
nd SBag RR ew 
Z 28% neReessegn 
ese a ™ 2 Soboketed 
Lae Sdeeea eeerer 
a gt epee ZRNZARS Kt 09 
esse sdigeesaag ZRRSESSE 
m= £3 a8 coum ~~» feathans 
a= Sssduce 
“ o : Sgiseseees an 
éca2 SSSSsFZS 120 Par) 
rd 3 S&sa _ Sas st ses © 0 
a - 25 bo ore ss3e Seisees 
Q = oSo5 es r Sss2e L&srx A on 
| | ae PEE ELE ts ose Steeeness 
1 2 PEE E EEE ees ue 
Z | gee URSESEIEEE - oe saaeee 
g .S) = HG KO OO Ce) 
= ] ' 7 = ete ae a Sic oo _ Oe 
mG = ° SEREEREREEE Seated ee eo) 
ae | oo 5 SURTLSEERES gssdsiges a0 Sone 
~ yeas os 7 NS. —— on 
o & = a meceeeceueel The s32825¢ igedesdeae 
 & 5523 _ EFECEOSEREES PEPE Ti TS = geseesieas 
Zz # ao Eg mica eaatan Heian = SSSSa8 
a| 3 il ada: | ages Senter prior SHINE $3252 aie 
am 1S - ee Oe = ' ee) 3 bt Oe De I 
= > BEE SSSSSSS < 3es aa 2a. aeee a2 gsedazgssees 
~ Ez RS ot oon See i ac er sali (33a i i rit oo geesssees 
= a ac agesess Sesggcce2 SRSESUBEIEE Ee See : 
~ Sey eeessase Snugesen _ ON Pidiiihl idisdad —— 
Q 2 FREE | SESE “Nn sSSss 2 DOH as Sod ees Pee ere oo ; ' SiSaSx - tm 00 { 
-_ = Lond s —_— 2 ~ . ® 
a 2/8 sa5 rere aaa — cease = Sédssese we SESEE 
gi 8 #/4,/ 3 | gausssuaga goseeeeans aeaness — =“ edges peosma enna 
| seas aoe — Land £ ok nN — so ~- 
Si S| #3 | 238 ssgga sg Sicaee Bes S4ga2% xeees aepereres 
= * EE Bas a+ = UO $ e#eaea 5 sussudes Sscgssss 
= Sa | 2 Sed des Sseseeu er artes Seseseue “<2 SSSSS 
n a | seasese3 sseuas bugseess Sseuge ee : 
=. ae | “ Seseeen guesses = SESS5 © ses gsededeg - ; 
nm ao | 2 S23gr Sissss e S35 2S = s aaeda “+ o 
cin ge, é mene Zéss 0 SEES geese genes gos eeueened Sckke sigssesies 3 
! = Magee is De meh isece siete dcdgesss eb ctah obubedk =i 0.00 as 5 3 ; 
3 | = s| § 7 Siecdgece eucesesass digas sdzee : agasees 224 ggsage $ogiss -  S 
xs Este? SSSESs cre etgass ——————— 228 Aedes 3 si¢eene reper ee = : 
> g | Baa = | a5 ace & Peete 6 Nees 10 g$éeneede agissgdases 8 
>) “2 = ea5 es be her be Se fo5a or) ZSSE o 0 trees ee esses a ES 
= | pte re ere enene esasysagae sesises Saigis as aa 33 se 
Q a4 = | be } Sessisee SE r er or = sag > ages ann DOS artes teeea S & 
' a 2 gue 22secess 322ggee 0 + sgads Any BS wedsses dissessee Be 
= » § | SsEs | S8S8se a . Seo aagneses ae jssasege Sdgdeese Bs 
| 2 | a. Erie] = 10 =H 00 ees > AR IS — HORS bats z a Sahel gzss ; = ‘ 
a. 2 “ | t3ggea2 <sicdcdde aes essiadage Seeaess 20 OS SESE onsen SSSSe ga . 
| | gb nde 3 wt Po = SSSRRRS : eee — Le ow = 
Ea $33 : $seusse rgudesess SSRa8S2 Sete oeseeee = Sisdssgse 2 a 
= a Bs} ssc . 2s : sss ond oe se 400 C0 tw ot — BSSas OS rs @ Qa } 
a | es o ee SS58 onfmw ss wr oo = rid x x > 60 Bees < re) sede os 3s BPs ™~ Ss 
me & | a) > cu e0 eee so a i ean > Cue teenie 00 pees > = sss mg 
. s @ gee Sererrrs eees Seletehe SSa=SS TL telehs aceiise | eucues REERE ooon3e Eese ae 
: a | “3 gdgcgiaa aes adidciec Srerereey asa ours ert ape eo cadsedgae =3 
| of Ss : wee: ~ oes o 3 = 8st > mt reSycs o Zag an E 
| i re! | 19 00 ae Snee >S 00m ssen — > POD gnsa AOD == g a eee oS 
S on i > 0 6 =H oe ~2 ated mo nase Qo Sadncass a agsea boas 
} Q -Sne a $s aN on Sees of asers oO 1 o~ ; é s bP b6 
| | sieasez Ssiaigey o 5 palekon ~ Or sc debebes BSes -SOow aa £8 
a | 58 — Sgasseges issgucees Segasee 0 SSses aane wezasewaanee as 
| an oh-ahet as cee = ios Nn Sema: See “= — & 
es | Ags ——— SESS eA ae SS25 oceans esses Eee ee ae casdieees genaseeeng gE 
ve S o ak S net ~2 * 3» _ ¢ 
| snes fe st chuhabedel a negeissss5 —— Sidesded $s peeps es >— pre ar 8 
} = SSSRS Air oagetaae 4 ahaie Si "O09 e SSa2285 Aneto oa RES a ee BSS on — ss 
| svZ no) Arssa S5asa o SaSaS — Sa g33 8 on % Bs eee z 
eas | = Sas : ‘i sss she ow saass 9 010 at i g¢ > AD HAD secs Dm S10 os 
Bsa tn Sass ~aow eSesr daineae <7 Fire etenes sdssdedes dedgesee be 
| Setut abode ste Sgessgs ‘a dasaacess ae eetes _ dsdeas a SSSssss oO 
gnseesex = essaees: angacsessee sagse —- $s3 oo a= Ss Bs 
adedseege dgesssaz ls ASSSSSRS sa deheds 853s “een dgseuueds er Sos 
a — = > - ge SS285 > 8 OD = S $3 ft wt 0 sis . ote Lae €55 - OO 2s 
= ie eS = or pn aa $haseds dsdsicaes SESS aahes akan Sass oo oe 
| BS Se Siders % sad “e discs ne sagazs - Sees £= 
S SES Sages ass HD t~ e900 Perrerreret sass 1> vO ~ $$sE 12O 10 69 as gs 34 
& EEE = isseas aa ZESRSRx S revieeoes aga séciddae soemunecees id 
H o Perugti sas Bees s Pe foe oe RAS SesehSet Scere a Sgdddsess gue 
os 3 aitiiiiis a eeeges S waeaaeast — 4 tees bial t5sz aw te sesssse a] 
| Qifbiiiied) PEEEE EET SASSNRa ~ ee SS =o BSSS5s ao <6) Ssssss enn 
i | F gti be PEELE ; agadasaass tt gens Sr 38 sengesasse%s 22% 
| Se tHE 2 SUATETASESE SOBER: ARLHS pe pare at % esdgeccs sstesgseray Hl 
gheeeeass = AUEEELEPERE iti mp preren seins gegen no =S=8 DEI CR ot 2 
' See his a leiiliipige PEEPEEELS a AN OS b= te be —r-) en orve 12 00 a asc 
B cesiiiige = pete —— idgeed cig dazge 288 
SASREREEEE : ef. ieuee EEE ra gIsss eNwnace Siz cudsetes 4 ei ae 
S85 tin gs aid aes = AURTEEERERS Phtad dt MEN ROROAAM. etek etekal Set 
Sgauuagens Aperer ed Bt iia PiEELiiity ee Ba 
non! Ss ~ sac peSsses Pat ‘ bat aah ‘ ‘ ' ‘ ‘ erm eisair a MS od sess = 
SSSS58 4 pESER TOSS 8 wei iio SOTET ESTES — sirgis < EEEELERE Bas 
mn BEsSso8 pig ili wages ELDERS ELE te - Dan eh =—3> Peo age 
= inOAR LEEUPRL EE = ELE . err dsidaies pene sig 
= 8235335 ESEs b> iihiigigg : 4 pr gaad ss pete ' 3s 
g52823585 ieiiiiis iis +6 Sehetis it SSizs5 om =e 
CEE es: elit gh ca PeEiii ddl me a onl essa wad 
B223828 SEEE . 6 io AP ra eats “na iy ' oh dh ry SSsSss z-| 3 
S cA 8 Edps > E 2 GEL Piitint ss aS 
= seicogaeees ETH sy 
B2sSs53 S255 cgi: as ERPEETET! Ras 
a SPEER SAREE TTL PEE eS2 
S imOe BaSE RES Es & PEEL 
| FEEECEEEE as fell ig dgs RY 
2228 53% alae 
3E5558 EEEPeRE JBE tas 
ZA BESER ES = 3.0 
= = Eaam Ess - 
esas25 S258 ose 
‘ Faas 5 at 
EEE EH: S35 
2 SA Sse 
8 
— 




















































































































ae) 
E | 
| , 
| gae8 
| | gaee | 
I] 
ei 
! | a. | Seageg 
__ "885 — so 5 yi oO 
2a,8 | Sod * i 
| : Pa EP segac "2.00 
> |_ aH aaa; aanee 
5 Paiane se EREEP ESP E #Secee 
2 | Ss a secre Exgsace 
Ss | na 7 © 99 a0 $3szs gegaas 10 
2 | & | $84~ | ssgacs 3S gaz sgy gece 
8 | § | Baga —— Jagssccse es asus ddcssee 
a aes Ome SSE5 heed —-~ xcs SSSS8 As te 
e | S| 8 Sugecaas Kiba mie heheh perp 33s mer sass seg 
ae cepeeve- PERSE SEE sdguce S$ sugges 
3] | = = ss > HD — tt} So #20 a (einai tala a Ssgesae 
Q | ‘ 5 Om Sissy o —_as sS8Sss oOo 9 4 sag “2S een on 
5 | re | Sz Non 3 ecg Ssseedsdeaes Sekgace 
Z 2 i— S533 | S8agsssage Seatagsezsss Saaaies as eee 3&5 Com Sod 
fa ara Aiigccg cake Rc: ss HO o 5883 a Sse H #20 a0 Eee $m 08 69 
& } bg * enn es ‘ a. wa tdak, S883 Star Br S828 Web — BSE 5 tol i 
| | os . aes i +4 00 o ‘ edah eeus, SSSR > On int S83 1oS mead sai PS On “res om Hoe 
gz | Sees an Sav SszZs i ieieden and Sie epee ee lleinede in ~w cece. Ses + 00 &ess il 
2 |B HE sgicdesgecs ess séeeuedg £84223 iaaas a3 aaa 3930 
| —- : ~ — ~ a _ ‘ ie a Thy d De) ; ~ ~ 
=) | ° i= oe Oa Bese +00 iden S$sss seni “26 Ssiex > 09 $s <a szz ee 
id | v a eo 8s aT — sss : pia te wan om oad Me 4 & “por fo ane 
a} ° | Sis2 | gedces oS Sn EEEEErees feeb terry eses 
j_s88S — Ses 2g sR EESSS ——@ oe aszs eo & 
= $8 = a _ 3 : i “> 
e m 33 ie warsasscss se sae gece oc3 a 
eB) g | gs saa ‘aap aaa S3 ségess gas 33 Seg 
a | g j——_| ao i3¢ss3 Sses3as392 SSssidgega sac aeene 
a 98 | stot S38 or Sega 3 S88ss On S288 a 
a z a sais ied S 1S PSRESS 2 gag ~ $gs ae | 
i=] =a . on) $3 : o == . o ~ 8 . oa 4 od 
S2sse ~ oan = Gtetde 23s he + oho 
| 5 [eae Seessece SS segceu $s2 | 
oe NNsSyis Sess = eee; Serbo pes = bee Pe ee 
mM k=] . sz > + a ws Sea No Ssss . ce omen gs ca Oe 
a) 3 | Baars Sisgdgseg Regieg # ssgsugs S88e sayce Sas3 gaa < | 
| —— sss N2erz wed “ey aaa o F PP fon 
2 | P= Ji ng | ae saudesas On HaSSsing gsingacen Udesees gidagese $ises 
Ee Soe ne xs > = 3 +00 How S885 5 Sogu @ SSE5E 2m S83ss me SsaSss 
| aga 2 te Sa RH apie. NOY OO fae Nob d Sr Dm wy Sis - $zss HD 1 1 Sasss 
» «(| [-¥ aie] — S33e i) SSxze Sead & 8: te Mieiaa 3B 0 6 sss<se 7 w == 
| a | wy | & isdssags ePreeery EEPeey dsgasee aecesce ds2q i3eea ‘ 
ot | sic Sie S8ee Now S538 — Seog i geo SSxexacae S&SS sSOoNn 
Jog Sse ; S= 020 10 gz rp te fies 2 oy = 5 Sing oO seq ste yy S885 “fon 
w@ ges ssz 4 >on Ss : rp = & io . Sg DH ES 4 pie o Sstes 
o a | ‘“s Sisgane = oe S8ss eee 2sss ainsi a Sigssinca Sk Savec a5 
rr aaa Dee saz Sebseui = Sal lt alan 1 Set = pos 4 axgaae 
g hae 2: pile 83 Seaesccorese * Suess gee dsgessec gadeac 
fx, eS : sssdsagees sardasesgess $sia-i éseccan tebe: SESE Nowe 35 
on 'eSsesags ° — Sends “ooeeae desecse iSgacsg Sakae 
} as Dh 1 atts Ssss nN 2 = wi af rey ee L$} min Sees > OO ma Saas roa S ss DOS 
Gi 3s he, 9 OV CW = " x o od = Ss 
° Z| ss teks! = ss IN moo oe sss Sy aE: Sess sss ASkR © $s > o9 
b 4 sag ee RP he be pment Sorcca 2 Sanat Pa ie 33s SFE len Ssdgeea Ss3z 
SE ot. ae asdanadeus | a7esgsesce = eneecerans sgese & genes SSS55 ee ss j 
Q rgsiscaic ——— seenes Ses tstHLdH Siecac eSesee na OSS One 
z Suz | $5 3 3g Gmacnese $ese wien EEagaE SSxsez¢ 2sgdcssge 
8 £38 ae Sioa > 10 07 5 aan s HD © RSSESSS ean S23 > &9 Ssz 10 © hp SK > 
sal 5. | aes 5 os S35 onerTe sHiugentece so Om wens si SEs > tH oe as 
= : ss 480 — seq > ie Sakgs 4 HOD IN xa = ol »oS _ 
8 oi ~ ae Soceca | RBSSSss Sees 60 10 desu 
ss : _ an a zs hed ie Sea ssa “0 sass Pmt 20 o 
r 4 Sie sae ee ne on s¥sgses aaSsss 
= <= r seek PP ters teers ie Sse ee Ss “OS &zs wig sealed 
F z @ it} “asada saSSEHS $00050503 3 désags 3 wane 
5 5 eae Nig sve eee @ SS $8sciae 
Fd & eeenae euteil, 25 ‘3 S88sszseegg ESESEES on Stgewe 
iN ~ = ' es : ee ' res =e on a S$$3sse SSSSS858 e233 Waigz 
° = = RTE = $i i wanes saetemeses wee & | 
Zz 4 , HG aes aes gascesaecece divavaca 
HEE EP “ Miersg- te: _ wos 
2 * a ETE lay Pin Slice. Sisdzses PEPEPEE 
is a gs SS s3ge2 gszseess 
— —s ' ' ' - 
5 Biadd 3 eae Pridy “enh be Ses ducaae =e 
S aa 38828 ppt i Bae Bi isad ra Sze S&ss¢s DOOM 
555 2o8 ei Seis KE ess SSesseu 
a BS ass 3 ii ee peiiadd sss SS$3ss 
BS <385 ag iiiig iat Periggidt = sss 
od Ef dfizeist gs UHL Sai ae 
REECE gs 3 EL Mine 
S353 g388 PEALE Pipi? 
Bases fiiiig hd SL ERRTE 
s 3558 ga 
b= 3} [3) i oe ‘ fee’ ag f ; * e ? _ 
“5 seeees 8 uss EEPEPEPEEE 
aog 5252 gs & eiPe ei] 
Eegegests Hy | 
g2hase aay 
5a35558 piilii ig iay oD 
= oz B26 418 aa? 
2 ilzeaii! g dag 
| EE HE 
& SS 2635 
3 <355 N 
1 
oD 
_ 
nn 
nN 











| 





716 


FEDERAL RESERVE BULLETIN 





NOVEMBER, 1929 








TasLe 5.—Wercut Factors Usep IN REvIsED INDEXES OF Factory EMPLOYMENT AND Pay Ro.tis 























Employment: 1923 Pay rolls: 1923 
INDUSTRY AND GROUP 
(Source: U. 8. Census of Manufactures—figures for 1923 as revised in 1925) Ave Per {Annual (in| Per 
seater cent of | thousands | cent of 
total | of dollars) | to’ 

I. IRON AND STEEL AND THEIR PRODUCTS, not including machinery..........................--.-- 792,314 9.1 | 1,200, 293 10.9 
Iron and steel; steel works and rolling mills, etc..................-..--.---.------------------ 533, 904 6.1 848, 127 i 
I LES RTS NS ACE SES LENG ORT AA Se REEF 91, 315 1.0 113, 175 1.0 
EE EOE eS ER LOAN Ee Oe ee ee 51, 591 0.6 q 0.8 
Steam fittings and steam and hot-water heating apparatus; stoves................-..----.---- 93, 928 1.1 133, 138 1.2 
I Us otek AO 5 ta cidade bide Sinchacetea habted wieebaniin sve sigue dette vedeaine aware 21, 576 0.3 25, 020 0.2 

II. MACHINERY, not including transportation oquipment._.....................--.-.....--.--------- 868, 970 9.9 | 1,212,259 11.0 
Foundry and machine-shop products, including locomotives-_..................-------------- 569, 743 6.4 818, 7.4 
I I ne ce, cewamelbdensedihteesgulidkcsensndbaupetalenssaeane 234, 892 2.7 305, 455 2.8 
Pe rk a oll us Se tnatnajn een tadenenetodiecn diane 33, 373 0.4 47, 337 0.4 
OO RE I ee EF SIRT ETS EE 30, 0.4 40, 511 0.4 

Be nn an piace mepiomdince nine ieaimain qonbiainabioiging aie ani aiemibebintce pean 1, 552, 240 17.7 | 1,581,684 14.4 
era ah I Em Se POE Ee EEE Ne TE eG PERL 9 BOS ax 8 1, 107, 858 12.6 | 1,059,804 9.6 
(EES SNE SE i ESE LCR Ts TR, Fy AOE ARTS 495, 1 5.7 420, 3.8 
NN SEEGER Fe BS LS SECRET SPER 229,769 2.6 271,518 2.4 
LE, CCE OEE SENET ON 194, 552 2.2 2.0 
i TATE Fe RT SS ERA OF, STL ORR F SED 35, 217 0.4 48, 528 0.4 
NE TEE ES LRT IEEE AEE IG OPN TEE Re Bo EIT 194, 244 2.2 168, 272 15 
GS EI IR aR ER AE SIS a ART TE 125, 234 1.4 126, 849 1.2 
TR ee a Ee SOE EE RE Le 63, 414 0.7 72, 525 0.7 

SD es oo cada pchewhunnindun Gh SL ababihcakieesbnnuc na cascenieue aa aeel 444, 382 6.1 521, 880 4.8 
Ds TS EERE SREB, SE BOE EE IRE SF IL Sa 8 194, 820 2.3 , 487 2.2 
RE ERS OEE SRE SE URL AS LG “Feo MRF 62, 121 0.7 45, 903 0.4 
| EE NE TS RE ES IE BA 133, 195 15 176, 446 1.6 
as sib Nini dnkipacivdinsnn<ncdbhugubcdinbiiabesmiabundkines ax bancadoidanasasal 54, 0.6 64, 0.6 

0 5 eI GU oiniinc nndctindcndnddeequdsbuhundudids sidebhsaocutndoaaceasanea 432,470 4.9 | 531, 212 4,8 
i a he ln ce eee aie eee Se ie le a 162, 613 1.8 | 214, 579 1.9 
es Sees EE EE... 5. cicanonamsddabedugionsdaundaweneidiiiea eneainaania ane 132, 792 1.5 | 167, 569 1.5 
UII ihiias is isich micas Ginsiin eng aki cicnhsiien aiken ein siptind aie ad albuamhisrtabdelitaunalias aaa 63, 485 0.7 54, 881 0.5 
ID ie dibs Gi swan ins din cadcinain tp hbde actiukh ai Ouddecadua Gabe oad en iece tees 23, 132 0.3 | 32, 435 0.3 
a alain oe eine en acdbi bead ob bidadite cae abi aide cianiiaksham aie 35, 194 0.4 | 41, 704 0.4 
segue IN A bias i dindiinenctietiin da timetbcndubies does deideilciaeh cbdeecemichihotiakeeinmokne 15, 254 0.2 20, 0.2 

F Fa in tlndiccamandcccdansncnie ndanacie de denpekad cbabesind pinks ceecsan 423, 862 4.8 603,494 5.5 
ES Re eae ere OE RN SSB! TE BS 129, 890 1.5 | 201, 217 1.8 
ee: Der enneInI WUE IORDEIIONN So ioc once dancddnddeesdabdnd vancnbasabdactnoensnies 116, 440 1.3 | 196, 804 1.8 
INI 6 BAUS lack obo ndadnkibihais intgduneciditcenseehpiekona thin ddddnadtethasndeaee 120, 677 1.4 | 151,477 1.4 
EE Bilin iinknschadedoksbnnunakiensntah picks gudscdgnuknuns$ashnssswelpnecpa llbsniniiae 855 0.6 | 53, 0.5 

i: Se SUD SIO... 5c Jc oumaaieinsbn ucadugannpeaediwkdadddbseadsabinenwecambes teeae 767, 029 8.8 | 813,804 74 
a eumilihkie’ amt caceee igurehainds Utadh ial bc aes aaa 495, 932 5.7 | 475, 962 4.3 
NG MD INE 66 ciecisuh div ondiwn ockaheunnaddspcekunnesedunnhdes okeanacde ae eeeaeaeel 103, 008 1.2| 133,329 1.3 
SI chistes arnt dk  li-das' Siac iatasiei hn Renin wAitalbpmaniind kiwis secede Abate eats arian ae dale 168, 089 1.9 204, 513 1.9 
a I ads bo iis ek en Shinkai tic inecdiv ented cindeslactaiocntalscladieicseaay 1, 071, 193 12.2 1,652,744 15.0 
Car building and repairing, steam and electric. ............ 222222222 eee e eee ewe 604, 6.9 902, 1 8.2 
IS a ee Le kis Sad pallid shad bigie shale ence kak apie eee eeliinciemm eae 404, 886 4.6 659, 877 6.0 
IES Sdaas cuktcoubapeed hnludadale sanueh wenpuhucdweyeutawidentmatbeeemcesdnivancam el 62, 287 0.7 90, 0.8 

RE Ee Be a NE nan eid nn ce dkendneckncatinnnsdaccusupeasisskaceasoun 299,917 3.4 339, 519 3.1 
I I as cute besedilo cool oalipieibc ls nse Wh ms ciein x laieea en 240, 214 2.7 265, 735 2.4 

eh a oa si ec Gnigh ie kami swbeiuidmmibliniibndhaemen ate nda cael 59, 0.7 73, 784 0.7 

EX. RAE, EAT, AD GUAM BOO GOIR ooo ois oid pense ck cede cicendabscbnvedosineddadbiceeseten 247,973 2.8 310, 085 2.8 
Clay products (brick, tile, and terra cotta; pottery). ...........-.-.....---.--.--------------- 139, 547 1.6 170, 479 1.5 

Gs sodibuscccdsiekuaadentscekbeddsobene niet beckedwbnathdeladmamevelion tide chenduadainalte 73, 335 0.8 89, 898 0.8 

Geunent aha siaiclodii math teisinctbiat donb thee ob giptiesanataeashprentalias eit ictels haces dite sai mide ahem aide amaaaia a 35, 091 0.4 49, 708 0.5 

X. METAL PRODUCTS, OTHER THAN IRON AND STEEL. ..........2. 2222 0ccnccncccnccseccenccnccceeces 130, 298 1.5 175, 890 1,6 
OO ME SIG, onic dcichnnnnnnnarecobehtqussadbesosspepncenenshuctameshinate aun 35, 237 0.4 42, 0.4 
es NE inc dchvctcakcuksench enctshbhistteeihasstiaipeananeenendpebhasedngah 061 1.1 133, 254 9 

ZT, CR BI BD FR aa os din nin ckinns chain niinhotnbestcctdbnnssctadccensbependeas 838 2.3 275, 994 2.5 
NI Tian ou as buiseenists wins pie hs niassih wiiion cip tab nad puniol cairn ee babies 119, 549 1.3 155, 795 1.4 
I (EE in ncn ccvnacasdbdnencedunpaahébbbbingodducshsgecneusiniiandebetubhencile 66, 717 0.8 103, 834 0.9 
PON ip dxdtibcenivenicschsansconvidioacedttbusleiishchubthpiucgsliabiacaibenindekan 18, 572 0.2 16, 365 0.2 

FEE FO Beil bike thine tstin ceenccnciievnntnéines nips yeneamene 103, 398 1,2 142, 294 1.3 
Automobile tires and tubes 73, 963 0.9 108, 623 1.0 

Rubber boots and shoes-.............-.....-------..--- 29, 435 0.3 33, 671 0.3 

XIII. Tosacco mampeseumane cr aaah Simeriitioa dh adiobre. 0 Wace aces nachg- tip pig bina leis Aaa ARMA Sania res 146, 337 1,7 120, 462 1.1 
SEE ON Cn silodiindasadavenachivetdncsnes sduacsondpe Addn cuaaibinus bihbbardnbice 130, 036 1.5 107, 723 1.0 

Chewing and smoking tobacco, and snuff. ...... ...... 2.2. - 2-2. noe nn nena nee n enn e een en see 16, 301 0.2 12, 739 0.1 

XIV. MUusIcAL INSTRUMENTs (pianos and organs; phonographs)--.................-.--.-----------.---- 54, 226 0.6 69, 554 0.7 
SCV. AEE OE CIN isin cccticn ese chin intend nendetsperoneas gusesebsbicnsdccsecncpancoenscenn 1, 673, 426 19.1 | 1,969,994 17.9 
Canning and preserving, fruits and vegetables_.................--..--.-.----...-------------- * 72, 0.8 57,1 0.5 
Se SS GGT on Fic vcn i ccanccckidbvonsocteccssp-dnocndvenacecncéeuveguaasl 1, 600, 892 18.3 1, 912, 841 17.4 

DOCKS “DER II oi aie ci. Sn nds pce ddsacedndticsclnnewudadidndsss dl cibstadedediccstdiivetubed 8, 768,491 | 100.0 | 10, 999, 282 100, 0 
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NATIONAL SUMMARY OF BUSINESS.CONDITIONS 


Industrial activity increased less in Septem- 
ber than is usual at this season. Production 
during the month continued above the level of 
a year ago, and for the third quarter of the 
year it was at a rate approximately 10 per cent 
above 1928. There was a further decline in 
building contracts awarded. Bank loans in- 
creased between the middle of September and 
the middle of October, reflecting chiefly growth 
in loans on securities. 

Production.—Output of iron and steel de- 
clined further in September, contrary to the 
seasonal tendency; there was a sharp decrease 
in output of automobiles and automobile tires, 
and a smaller than seasonal increase in activity 
in the textile and shoe industries, which con- 
tinued to produce at a high rate in comparison 
with the preceding year. Meat-packing plants 
were more active than in August. Factories 
increased the number of their employees during 
— and pay rolls were also slightly 
arger. 

utput of coal showed a substantial increase 
from August, and the average daily production 
of copper mines was somewhat larger. Iron- 
ore shipments declined seasonally, and petro- 
leum output was reduced for the first time in 
several months. 

For the first half of October reports indicate 
a further reduction in steel-plant operations, 
a continued increase in production of bitumi- 
nous coal, and some increase in petroleum 
output following a moderate decrease during 
September. 

uilding contracts awarded in September 
declined seasonally from August and were sub- 
stantially below the corresponding month in 
any year since 1924. For the third’ quarter 
the volume of contracts was 6 per cent less than 
a year ago. During the first three weeks of 
October contracts continued substantially be- 
low the level of last year. 

October estimates by the Department of 
Agriculture indicate a cotton crop of 14,915,000 
bales, 3 per cent larger than last year; a corn 
crop of 2,528,000,000 bushels, 11 per cent 
smaller than the crop of a year ago and 8 per 
cent below the 5-year average; and a total 
wheat crop of 792,000,000 bushels, 12 per cent 
below last year but only slightly under the 
5-year average. 





Distribution.—Freight-car loadings increased 
by slightly less than the usual seasonal amount 
in September and continued to be larger than 
a year ago. In the first two weeks of October 
car loadings were smaller than in the corre- 
sponding weeks of 1928. 

Department-store sales in leading cities in- 
creased seasonally during the month of Sep- 
tember and were 2 per cent larger than a year 
ago. For the third quarter as a whole sales of 
the reporting stores exceeded those of the third 
quarter of last year by 3 per cent. 

Prices.— Wholesale prices showed little change 
from August to September, according to the 
index of the Bureau of Labor Statistics. Prices of 
meats and livestock declined considerably, while 
prices of grainsadvanced. The prices of raw silk, 
cotton, and cotton goods were higher in Septem- 
ber, and the price of coal increased, while prices 
of iron and steel products, tin, gasoline, and ce- 
ment were lower. During the first three weeks 
of October prices declined for a considerable 
number of commodities, including wheat, flour, 
hides, steel, tin, cotton, silk, and wool. 

Bank credit.—Between the middle of Sep- 
tember and the middle of October there was a 
slight increase in the volume of loans and in- 
vestments of member banks in leading cities. 
The banks’ loans on securities increased rapidly, 
while all other loans, including loans for com- 
mercial and agricultural purposes, declined 
somewhat after reaching a seasonal peak on 
October 2. Security holdings of the reporting 
banks continued the decline which has been 
almost uninterrupted for more than a year. 

At the reserve banks there was little change 
in the volume of credit outstanding during the 
4-week period ending October 19. Further in- 
crease in the holdings of acceptances by the 
Federal reserve banks was accompanied by a 
decline in discounts for member banks, largely 
at the Federal Reserve Bank of New York. 

Open-market rates on bankers’ acceptances 
and on prime commercial paper were un- 
changed during the last half of September and 
the first three weeks of October. On October 
23 rates on bankers’ acceptances declined by 
one-eighth of 1 per cent to a 5 per cent level 
for the principal maturities. Rates on demand 
and time loans on securities declined during the 
first half of October. 








718 


FEDERAL RESERVE BULLETIN 





NOVEMBER, 1929 





MILLIONS OF DOLLARS 
5400 y 


5200 


4600 


4400 


45200 


4000 


2600 


2200 


2000 


1800. 


1600 


1200 


1000 


200 


RESERVE BANK CREDIT 


RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGE 





MILLIONS OF DOLLARS 
or 











































































































Based on weekly averages of daily figures; latest figures are for week ending October 26 
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RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 
[Averages of daily figures. In millions of dollars] 




















































































































Reserve bank credit outstanding Factors of decrease ! Factors of increase ! 
Month or week | : United | Treasury Member 
| Billsdis- | _ Bills States Total ? jeer pee currency | Money in bank Other 
| counted | bought securities | gold s outstand- | circulation| reserve factors * 
| ing balances 
\~ , oe et i | ~ - 
1, 061 | 178 210 1, 485 4,118 | 1,774 | 4, 743 2, 274 360 
1, 064 | 226 240 | 1, 581 4, 125 1, 787 | 4, 804 2,314 375 
975 | 368 237 1, 621 4, 133 1, 786 | 4, 836 2, 332 372 
897 471 238 1, 653 4, 151 1, 787 | 4, 860 2, 352 379 
1, 013 | 483 263 1, 824 4, 142 1, 790 | 5, 008 2, 367 381 
859 | 473 229 | 1, 570 4,115 1, 789 | 4, 748 2, 387 382 
889 385 184 1, 468 4, 143 1, 784 | 4, 686 2, 357 384 
969 | 265 197 | 1, 442 4, 166 1,791 | 4, 709 2, 337 392 
1, 004 | 156 165 | 1,377 4, 226 1, 785 | 4, 679 2, 308 401 
956 | 145 153 | 1, 303 4, 292 1, 787 | 4, 684 2, 296 402 
978 99 | 179 1,317 4,311 1,779 | 4, 687 2, 314 406 
1, 006 | 75 | 147 1, 380 4, 335 1,790 | 4, 764 2, 334 | 407 
1, 043 124 | 155 1, 376 | 4, 351 | 1,781 4,777 2, 322 | 409 
969 229 | 165 1,427 4, 368 | 1, 766 4,811 2, 335 | 415 
885 | 337 | 154 1, 450 | 4, 381 | 1, 785 4, 810 2, 386 | 420 
935 262 | 157 1, 412 | 4, 375 1, 737 | 4, 782 2, 327 415 
928 302 | 148 1, 454 4, 374 | 1, 753 4, 814 2, 350 417 
895 322 | 138 1, 422 | 4, 376 | 1, 783 | 4, 822 2, 339 420 
860 349 | 133 1, 429 4, 380 | 1, 790 4, 818 2, 358 423 
843 355 | 140 1, 409 | 4, 386 1, 798 | 4, 791 2, 378 419 
| 
1 For explanation see July BULLETIN, pp. 432-438. 
2 Includes “‘ other securities,” amounts due from foreign banks, and reserve bank float; for explanation see July BULLETIN. 
3’ Nonmewber clearing balances held in Federal reserve banks and unexpended capital funds of Federal reserve banks. 
ANALYSIS OF CHANGES IN MONETARY GOLD STOCK GOLD MOVEMENTS TO AND FROM UNITED STATES 
[End of month basis. In millions of dollars] [In thousands of dollars] 
| Increase (+) or decrease (—) during 
month 1929 
one 
stock | | | f ctasisocionyinementeninesinns a ——— 
Month |ctend| —_| Tareugh Hewoeh| paren PRY Eseries oo 
month | Total import marking} produc- Fromorto— | cto | September September 
| or opera- tion, } 
|| export _ tions ete.! ae a oT 
oe ns I ae | came 484 Im- Ex- | Im- | Ex- | 4 Ex- 
’ ze. = ne ~ | rts rts rts rts | rts 
4,451 | —89.7|| —53.2, —40.0| +35 focenus! + gee eet eee ceautt “ote 
4,379; —71.7 || —67.4) 85 2 SAG! GEREN GREENE RE 
Bay 25h —112.7 || +62| —100.1| +41.2| England............| 1,009 |_.......| 8,054 |__......| 61,380 3 
| REE ESPEESEE Te penpees 3, 000 SRD a 
4, 373 —6.0 || —13.8 +5.5 pT SRT SEN sae See a |-a----=- | 46, 761 686 
—11.2 |; —11.1 +2.9 eS ee a Se -----+---|-------- es Se. ee 
4,305 | —57.6 || —949| +35.8 ee RE RE, CG se ene e Saar ) |) ee 
—38.7 —91.2| +45.7 +68 | Canada.............|.......,/-----.-- 2, 841 56 | 65, 327 279 
4,160 | —105.7 —81.7 —26. 5 +25 | Central America. .../......../......-.- | 662 950 
4,109 | —51.0 —79.9 | +30.1 1,3 | Mexico.............-|......-- 390 | 383 734 6,588 | 2,160 
4, 113 +3.4 —63.9 | +60.9 +6.4 | West Indies......... ......-.|-.------ a } 330 | 
4, +10. 3 || +.7 +5.9 +3.7 | Argentina..........- Ct | ao gg ae 61, 807 |....---- 
, 125 +2.1 |) +.5 —1.2 ED © Ge biteapecacaccegdthhesndpelenssacinn | | Es 396 —o 
4,142 | +17.3 +13. 3 +1.2 +2.8 | Colombia...-....... Yo ge ff, SR 1, 469 jen-----= 
—14.0 +6.7 | —25.0 18 Btn i nncccccqeladuonemsnedéan ) | SRS y+ 
4,141 | +13.2| +23.3| —15.7 +5.6 em ES ERS NOE Bae ea SE iies<usal s ) GR 
seocccoe ~ 257.9 || —302.0 | +119.6| +24.5 | Venezuela___----.--- ereeel eoeeeee iiksd seseeeee Wiibsel “1,600 
4127} —14.4 |) +47.1| —65.0|  +3.5 | British India -)--------)-------- gt a tama 
cig | tet] tes \—sac} Bt] Caen | ign} BB) RS 
4, 4 |} ¥ Tee. Oe er eee “2 as ain os eae <item ene 
a0] tre tat] te) 07 ene ener ence leengee foe] 
asm) tae) ton) 25) 407 | New dealandnnce--occ-cccs| | a ccc) 80D (oa 
4,360 | +15.9 | tig4) -10) +15 All other countries.-| #4000 | ~¥idi'| 3,974 |" ia 3,720 |" "80 
4, 372 +12.1 17.6; 6.6 11 | 74) | 
4,386 | +14.0 +11.2 =A 47.3 ye 14, 976 3, 741 18, 781 | 1, 205 |255, 085 9, 942 
1 For detailed explanation of this figure, which is derived from pre- 1 October figures are preliminary; 3 customs districts—New York, 
ceding columns, see BULLETIN for December, 1928, p. 831. St. Lawrence, and San Francisco. 
» Preliminary. 3 Includes all movements of unreported origin or destination. 
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DISCOUNTS WITH FEDERAL RESERVE BANKS MONS OF DOLLARS ; MILLIONS OF oLLaRs 
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MONEY RATES IN NEW YORK CITY 
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FEDERAL RESERVE BANK RATES 


DISCOUNT RATES 
[Rates on all classes and maturities of eligible paper] 


1927 1928 1929 


OPEN-MARKET RATES 


RATES IN NEW YORK CITY 








Rate in 
effect on 
Nov. 1 


Federal reserve bank 


| 
Date established | rate 
| 








Boston. - 
New York 
Philadelphia 
Cleveland 
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BUYING RATES ON ACCEPTANCES 
[Buying rates at the Federal Reserve Bank of New York] 





Date established 





121-180 days. 














1 Reduced from 5% to 5 per cent on Oct 25. 


Norr.—Rates on prime bankers’ acceptances. 


Higher rates may be 
charged for other classes of bills. 





Average rate 
Prevailing rate on— o— 
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bank- —_—______—— 
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1 Stock ——- pat a 3 — and renewal rates. 

1 Stock exc ay time loans. 

13 eae 4 and 4% per cent; yields calculated on basis of last 
redemption dates—1956, 1954, and 1952. 

4 Change of issues on which yield is computed 

* Revised. 
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 


The rates shown are those at which the bulk of the loans of each class were made by representative banks 
during the week ending with the 15th of the month. Rates reported by about 200 banks with loans exceeding 


$7,500,000,000. 
FEDERAL RESERVE BANK CITIES 


















































































































































New | Phila- | Cleve- Rich- Minne- | Kansas San Fran- 
Month Boston York delphia | land mond Atlanta Chicago St. Louis apolis City Dallas cisco 
Prime commercial loans 
1928—October-.-...-. 54-6 514! 54-56% 554-6 5-6 54-55%) 514-5%4 44-54 
November....| 534-6 54-54% «64-6 54-6 54-6 54-534; 544-534 444-54 
December. - -. 544-6 514) 644-6 | 54-6 be-s 54-6 54-6 444-544 
1929—January..---.| 54-6 54 «54-565 4-8 54-6 54-6 54-6 54-6 
February-.--.- 54 5% 54-6 5-6 544-534 54-6 54-6 54-6 
Marcb...-..-... 54-534 5}4-5% | 544-6 544-6 54% 54-6 54-6 544-6 
oS TREE 54-534 54-6 54-6 544-54 544-6 534-8 544-6 
ae 534-6 5%4-6 54-6 54-6 534-6 54-6 534-6 544-6 
PER...:nimsese 5%-6 534-6 54-6 53-6 534-6 544-6 oes 534-6 
BE ee canoe 534| 534-8 514-6 54-6 534-6 544-6 534-6 534-6 
August......- 534-6 6 | 534-6 534-6 534-6 7 534-6 534-6 6 
September--.. 6 6 534-6 | 534-6 534-6 6 -644 534-6 6 534-6 
October...--.| 534 6 -61%4) 584-6 534-6 534-6 6 -6% 54-64% 6 -6% 534-6 
i Loans secured by prime stock-exchange collateral 
1920—April......... 6 -6%| 6 | 5%-6 | 5%-6 6 | 6-7 | 54-7 | 6 64 6 | 54-6! 6 -7 6 
ERED 6 -7 | 6 6 | 5%4-6 6 534-7 644-7 6 -64% 6 -64) 534-6 | 6 -7 6 
UE inescenes 6 -7 | 6 54-6 6 6; 6-7 | 6 -7 6 | 6 +6 5%-7 | 6 -7 6 -7 
Sea 6 -7 6 6 5-7 6 | 6 7 | 6 7 | 6 | 6 -6 54-6 | 6 -8 6 -7 
August....... 6 -7 6 6 6 -6% ae fre Se 6 6 -7 5%4-6 6 -8 6 -7 
September....| 644-7 6 | 6 6 6; 6-7 | 6 7]; 6 =7 6 -6 6 -644 6 -8 6 -7 
October... ._- 6 -7 6 | 6 | 6 6 | 6-7 | 648 | 6 -7 64-7 6 | 6 38 6 -7 
Loans secured by warehouse receipts 
1929—April__....... | 6 6 | 6 6 534-634) 534-6 534-6 54-6 6 -646 6 
a te 6 6 6 {| 6-7 |---eeecnee 6 -7 6 6 6 54-6 6 -7 6 
intincaans 6 6 6 | _y, RE 6 -7 6 6 6 | 5%-6 6 -7 6 -6% 
Pe einieasatl 6 -7 6 6 © lssnsaaceel 6 -7 6 6 54-6 | 54-7 6 -7 6 -6% 
August ....... 6 6 6 __ ae Neer 6 6 6 6 | 5%-6 6 -7 6 -6% 
September-.._ 6 6 6 hy, MRT 6 6 -6445 6 -7 6 | 534-6 6 -7 6 -644 
October......| 6 -7 6 6 Tg Peer ee 6 -6% 6 6 -7 6 | 5%4-6 6 -7 6 -6% 
Interbank loans 
1929—April........- 544-6 514-6 514-554| 514-6 53%4| 514-6 534-6 54-6 «54-6 54-6 | 54-6 | 5 -6 
ig 54-6 534-6 534, 5%-6 534, 514-614) 534-6 534-6 6 6 | & | 5 -6 
| anaes 514-6 4-6 5% 56 54-6 54-614 6 534-6 6 6 | 5 5% 
LET 546-6 534-6 5 54-6 6 | 54-64%) 5%-6 5%4-6 6 | 6 | 54-6 | 5% 
August. ..__. 6 534-6 515-6 54-6 | 6 534-6 6 6 6 6 544 
September.___ 6 6 54-6 6 534-6 | 6 6 6 6 | 6 | 6 | 544 
October... -__ 6 | 6 6H) 546 | 546 | 5%-6 | 6 | 54-6 6 | 6 -6%4) 6 | 6 | 54 
FEDERAL RESERVE BRANCH CITIES 
| Loans secured by prime | Loans secured by warehouse 
Prime commercial loans | stock-exchange collateral receipts Interbank loans 
CEA AS ES ae ~ ican } MP SESE 
City | 
August, | Septem- | October,| August, | Septem- | October, | August, | Septem- | October, | August, | Septem- | October, 
1929 ber, 1929 1929 | 1929 ber, 1929 1929 | 1929 ber, 1929 1929 1929 ber, 19: 1929 
| | 
ae 6 6%) 6 -7 6 04 6 6 6 | 6 6 6 
Cincinnati.........-. 6 6 6 | 6%38 6 -8 6 -8 6 -7 6 -7 644-7 534-7 534-7 6 -7 
Pittsburgh - -......- 534-6 534-6 5%4-6 | 534-6 6 6 | 6 6 6 534-6 6 6 
Baltimore. ........- 534-6 5 54-6 6 6 6 | 6 6 6 544-6 54-6 5%6 
Cheriotte..........- 6 6 6 6 6 6 -8 6 6 -7 6 -8 6 6 6 
Birmingham --..... 6 6 -7 6-8 | 6 -7 6 -7 6 -7 | 6 -7 6 -7 6 -8 6 6 54-6 
Jacksonville. ....... 6 6 -6% 6 6 -7 6 -8 6-8 | 6 -8 6 -8 6 -8 6 6 6 
6 6 6 6 6 6 | 5%-6 54-6 54-6 5%-6 54-6 5144-6 
6 6% 6 -7 | 6 -7 | 6%-7 6%-7 64-7 | 6 -7 6 -7 6 -7 54-6) 6 -6 6 +6 
6 6 wis. 6 -6% 6 -6%) 6%7 64-7 | 6 -64) 6 -7 64-7 6 6 -6 6 -6 
6 6-615 -6% 6 -8 6 -8 6-7; 6 38 6 -8 6 -8 6 6 -6 6 
6 6 | 6 j 6 6 6 | 6 6 6 6 6 6 
8 8 | 8 | 8 8 s| 78172) 728/ 68] 6 8| 6 3 
6 -6% 6 | 6 6 -7 64-7 64-7 6 -8 6 -8 6 -8 6 6 -6%) 6 -6% 
6 -6% 644) Pi es eee 7 -8 8 6 -8 6 -8 8 6 6 6 
6 6 | 6 | 6 7 644-7 6 -7 6 -7 64-7 614-7 6 6 -6%) 6 -6% 
6 -8 6-8} 6-8 6 -8 6 -8 6 -8 8 7 -8 7 3B 6 6 6 
6 6 | 6 6 -7 6%-7 6 -7 6 -7 6% 6% 54-6 514-6 544-6 
6 -7 6 -7 | 6; 6 -8 6 -8 6 -8 6 -8 7 -8 6 -8 6 6 
6 6 | 6 -6% 6-7 64-7 6 -7 6 -7 6 -7 6 -7 6 6 -7 6 -7 
6 6 | 6 -6% 6 -7 6 -6%) 6 -7 6 -7 6 -7 6 -7 6 -7 6 6 
6% 6 | 6 -7 | 7 f 6 -7 7 7 7 6 6 6 
6 -6% 6 6 | 6 -7 6 -6% 6 -6% 7 64-7 64-7 6 6 6 
64-7 6 -7 64-7 644-7 644-7 6 -7 7 7 7 6 6 6 -6% 
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MEMBER BANK CREDIT 


REPORTING MEMBER BANKS (REVISED SERIES) 
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| | 
| Loans and investments ] | Loans and investments 
a hice : Bor- || —_— | Bor- 
] Tow. || | | Tow- 
Loans ings at) Loans ‘ings at 
Date | Total | Fed- i| Month as —_| Total | Fed- 
tal l Nl | in- eral re-|| Total | in. jeral re. 
| Tota | On | All | Vest- | serve | | On All | Vest- | serve 
| Total tice" other | Ments | banks | Total noma other | Ments / banks 
I} | | | 
Oo Ae 6 ole aan (So-~az ee ee mes ae en SS Bears ES tome 
: | I | . | Total: | 
ssee--| 22,581 |! 17, 044 | 7,715 | 9,329 | 5,537! 779 |  1928—September___ 21,871 | 15,898 | 6, g4o 9, 059 | 5,973 | 829 
CRORE cage | 22,450 || 16, 943 |! 7° 573 | 9,370 | 5, 507 726 | October... _*""| 21 938 16,003 6,874 | 9" 139 5,934 | 73g 
| FER cca | 22, 423 |! 16, 938 || 7’ 519 | 9, 428 | 5,485 | 637 || ovember.._/ 21,983 | 16° 9g 7,082 9,014 | 5, ag | 681 
> Seon | 22,405 || 16, 950 | 7° 515 | 9,434 | 5, 456 December... 22, 189 | 16,253 | 7’ 198 9,055 | 5,936 | 799 
iiasats | 22,581 | 17, 150 || 7’ 639 | 9518 | 5,441 | 76) | 1929—January._~-""| 29° 399 16, 7,504 8,796 | 6, 021 | 663 
| 22, 570 || 17) 142 || 7’ 578 | 9, 564 | 5,429 799 February__~"| 22° 263 16, 7,522 | 8,737 | 6 004 | 659 
Neibdinieeeuaees | 22, 742 || 17, 254 |] 7’ gg¢ 9, 567 | 5,489 | 73 March. :__"""| 29° 479 16,491 7,580 8911 | 5,981 | 749 
| 22, 682 || 17’ 7,720 | 9,524 | 5 438 | April__.- ~~~" 22, 388 | 16,464 | 7’ 399 9,073 | 5,924 | 295 
22, 829 | 17, 428 || 7’ gg | 9,600 | 5,401 | 79 || _ ee 22,113 | 16,277 | 7’ 218 9,059 | 5,837} gay 
| 22, 673 | 17, 269 || 7’ gg7 | 9,582 | 5,403 | @19 es... 16, 7,332 9,149 | 5, 751 670 
| 22, 794 |! 17, 397 || 7’ g75 | 9,522 | 5,397) 05 i lita 1: 950 | 7,726 | 9, 234 | 5° 59g 801 
22, 895 || 17, 500 || 7° 999 | 9, 580 | 5,395) 554 || August... 16, 969 || 7, 578 | 9: 390 | 5° ton | 717 
| 24, 431 |! 18° 934 | 9 179 | 9, 755 5,496 | 729 | September. _ 17, 197 | 7, 654 | 9) 543 | 5,449} 706 
October___-~” 17,706 | 8 09g 9, 608 | 5, 418 | 634 
| | | New react: be gen | | | 
7, 512 775 | 2,961 | 2,813 | 1, 737 | 295 | — 1923—September aa | 2 544 | 2,678 | 1, s01 266 
7, 381 gan | Zam | 2813 1,728 | 9) October___- ~~ 5,209 | 2 559 2; 650 | 1° 803 202 
7, 354 || 2687 || 2,775 | 2862 | 1713 | 144 | November. _- $255 | 2,604 | 2° 562 | 1° s00 157 
7, 383 || 5,686 | 2° si9 | 2867 | 1607| 153 December._~” 339 | 2,747 | 2502 | 1’ g12 22] 
7, 546 5, 853 | 2,944 | 2, 908 1, 693 | 217 1929—January See 5, 378 | 2,904 | 2,473 | 1, 884 190 
7, 467 |! 5,770 || 2 sag | 2,924 1,697} 159 | February. ~~~ 5, 306 | 2,820 | 2, 486 | 1; gg5 131 
7, 542 | 5,814 | 2° 894 | 2,920 | 1,729} 142 | March. ">>" 5, 424 | 2,823 | 2, 601 | 1,872 166 
7,474 |! 5,777 || 2 ass | 2894 | 1607 | 147 | yn a 5, 437 | 2, 729 | 2 708 | 1,859) 169 
7, 563 |! 5,876 | 2° oar | 2,929 | 1637} ¢3 ay Pda | 2953 | 2 601 j 838! 145 
7,464 |) 5,756 | 2 336 | 2° go, | 2708 | > 468 | 2,749 | 2 719 | 112 165 
4, 526 i! 5,817 || 2 964 | 2 g53 | 1, 709 5, 804 | 3945 | 2,758 | 1602 aig 
7 gE 5 7 | , | 4 rR * | 4, 
Horo || 2889 | 8.005 | 2 soe | $1208 | aos | 3 $85 | 2 843 | in| 198 
9, 7,191 | 4,205 | 2'¢ , 819 | | 2 911 | 17 
O10 || 7,191 | 4,20 | 986 | 1, 819 | 6, 108 $191 | 2916) 1729, 74 
rie 19 70 |/ 11,260 | 4, 754 | 6, 515 | 3,800 ion “are | 238 | be - 
| 15, 070 | 11 200 | 4, 750 | 6, 540 | 3° 779 | 840 | a’aae | & > 
ts 10,840 | 4, 388 | @' 459 4,087, 524 
1? 069 |) 11, 301 |) $ 735 | 6,566 | 3, 763 10, 913 | 4, 450 | 6, 463 | 4° Jo, 578 
Be weeeccencs } 18 Of || 11, 263 || $896 | 6, 567 | 3) 758 | 10, 922 4, 600 | 6 323 ' 4° 136 473 
Sept. 4 045 |! 11, 297 || 4888 | 6, 609 | 3°74 10, 954 | 4° 702 | Gos: 4,119 598 
103 11, 372 | 4, 732 | 6, 641 | 3, 731 11, 087 4, 756 | 6, 310 4 109 574 
200 || 11, 440 4,792 | 6 648 | 3, 760 11! 027 4. 667 | 6, 360 4, 065 563 
208 || 11, 467 I 1 838 | 6 629 | 3, 741 10, 933 | 4, 565 | 6 368 3, 998 516 
5, 265 11, 552 i| 4, 878 6, 673 | 3, 713 11, 012 4, 582 | 6, 430 3, 933 
15, 209 |} 11, 513 4, 852 | 6, 662 | 3° 698 11, 148 | 4 870 | 6.476 3° a3> 482 
267 || 11,579 |/ 4) 910 | 6 geo 3, 688 | 563 11,281 | 4°735 | ¢ 546 | 3.776 521 
15, 276 | 11, 602 |' 4,915 | 6, 686 3, 674 | m 11, 394 || 4° 759 | 6,632 3° 745 540 
420 | 11, 743 || 4973 | 6,770 rina e ¢ October SHR | 15,288 |! 11, 598 | 4° 90g | 6,692 | 3 690 561 
|| | to icago: | | 
i | 1928—September_| 2.934 | 1,572 || 850; 722) ago 41 
2 078 |! 1,664 || 943} 29) 414; 29 | Nerober....! 2061 | i'604 || 850 751) 456) 5g 
2,068 |! 1,662 || o4g| 701 406 | 43 | November-| 2 063 || 1" gos | 869 | 735 459 67 
2,063 | 1° 66] | 936 | 725] 403 | 33] December._| 2° 933 1,632 ||  gs9/ 7 452 91 
2, 046 || 1° 650 } 925) 725! go6| 33 I 1929—January.."| 2’ ogs 1,613 || 887/ 795 45a 71 
2,037 || 1, 643 | 210 | 733 | 304) 7 i] February") 2 09g Leal | 911) 731| 4s 
2,050 |/ 1,661 || go9 732! 389) 43 i March. * | 2,130 || 1,676 || 959 | 726454 121 
048 || 1,662 || 929 733 | 386; 37 | ae 2,045 || 1° 606 905; 701 440 46 
| 2.079 1 686 | 964) 723 393} 33 | May... -7/ 2015 | 1,506 || 897/ 698 | 419 36 
Dr trintdens: | 2205! 1,717 |! 9g) 735 | 388] 6 June......"} 2) 033 1,616 || 910! 708| 417 64 
Oct. 9 | 2,083 |) 1, 695 |} , 964) 730/ ggg | 45 ee, ee 2,015 || 1, 601 | 906) 695 414 47 
2,119 |} 17735 } #008) 727! gas} 33] August____| 9" og4 | 1,650 || 943! 716) 405 32 
2,117 1, 733 | 1, 004 729 384 | 4 September 2,054 || 1, 663 | 933 730 | 391 18 
2, 173 1,786 | 1,034] 752 387 | 1 | October._.-} 2° 149 | 1,733 | 908! 735) 396 38 
' } v . 


SNS TS Dy : 
77135—29-_4 
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BANKERS’ BALANCES | ACCEPTANCES AND COMMERCIAL PAPER 





















































hly averages weekly figures for reporting mem k | 
cca: Wading sition oF millions Rpeek emahen heuer | [Amounts outstanding in millions of dollars. Figures for acceptances as 
nee aS Cheeibniend ommedonees || compiled by American Acceptance Council; for comm paper as 
| Due to banks | reported by about 25 dealers] 
BAe res ais Taha sets 
| | Other leading Bankers’ acceptances | Commercial paper out- 
Month Total New vlan __ Cities |, en eteueelh outstanding = standing 
| 
1928 1929 || 1928 1929 1928 | 1929 1927 1928 1929 1927 1928 1929 
|- cee ERAS ae | ern oe i: pak aay ander SEAN CEN tel, TE 
ee | 3,484 | 38,074 || 1,137| 1,012 | 2,847 | 2,062 | January........----- 774 | 1,058 | 1,279 551 577 407 
VORSUEY «0 20<0<--- 3,374 | 2,918 1, 098 949 | 2,276 1,969 || February........-.-- 785 | 1,056) 1, 577 567 411 
ee 3,292 | 2,861 || 1,089 916 | 2,203 ROG8 |) BOE. co ccnccnceson 809 | 1,085 | 1,205 606 570 387 
tiie dtaamianes 3,207 | 2,709 || 1,053 874 | 2,154 R000 BMINGs cschasniansss Bil 1,071 | 1,111 599 571 351 
Sl a icalsintiinnaininincid | 3,064 | 2,545 1, 020 817 | 2,044 s 22 See 775 | 1,041 1, 107 582 541 304 
|, as: 2,897 | 2, 532 | 933 796 | 1,964 ee, eee ere 751 | 1,026 1 579 503 274 
a A Se | 2,936 | 2,738 | 957 935 | 1,979 % 2. eae 741 978 | 1,127 569 483 265 
pS rere | 2,801 | 2,604 | 901 | 827 | 1, 900 CS TtT t) GE cecccdivensed 782 952 | 1,201 591 458 267 
September. ....---- | 2,948 718 || 934) 887 | 2,014 | 1,830 | September....-..... 864 | 1,004 | 1,272 600 265 
| EES 3,073 | 2,916 | 992 | 1,023 | 2,081 1,893 | Ogteher....sccccose 975 Yee 611 CT dskeeusee 
November. ......-.- Se fee a Ae ee 8 Re | November........-- 1,029 | 1,200 |........ 603  «-& ee 
December..-..--..- By eee TOR incre | ARE anecuies December...-.------ 1,081 | 1,284 |-2-222- 855 | 388 |... 
BROKERS’ LOANS 


BROKERS’ BORROWINGS ON COLLATERAL IN NEW YORK CITY REPORTED BY THE NEW YORK STOCK EXCHANGE 
{Net borrowings on demand and on time. In millions of dollars] 





























| Total From New York banks From pavete banks, pong 
Set st enenih eRe ae 3 ae and trust companies foreign ng agencies, etc. 
| 1926 | 1927 | 1928 | 1929 || 1926 | 1927 | 1928 | 1929 | 1926 | 1927 | 1928 | 1929 
PN ciidéiniunitinnscrepentios | 3,513 3, 139 4, 420 6, 735 3, 043 2,670 | 3,805 5, 664 470 469 615 1,071 
ea 3, 3, 256 4, 323 6,679 || 3,080 2, 757 | 3, 737 5, 619 455 499 585 1, 
Sa niall ilinundtihinenban cnikioaled 3, 3, 290 4, 640 6, | 2,553 2, 790 3, 947 5, 713 447 500 693 1, 091 
niin pin dc anntinnienneieine | 2,836 3,341 | 4,908 6,775 || 2,468 2,865 | 4,246 5, 580 367 476 662 1,104 
i annsinddbiddncetinecinngeennie | 2,767 3,458 | 5,274 6, 2, 392 2,968 | 4,568 5, 482 375 490 | 707 1, 183 
PE Nccanctian dadcuanndopaitinwnd’ me 3, 569 | 4, 898 7, 071 2, 509 3,065 | 4,169 5, 797 417 504 730 1, 275 
See Se | 2,998 | 3,642) 4,837 7,474 2,583 | 3,145| 4,150| 6,154 415 497 687 1, 320 
 ectitntetindabininatoumeateds | 8,142 3, 674 5, 051 7, 882 2, 698 3,170 | 4,260 6, 492 444 504 791 1,390 
EE ae | 3,219 3,915 | 5,514 8, 549 2, 745 3,340 | 4,647 7, 077 474 575 866 1,472 
TT 1 dhaniceaidestnhdieweanaciodive 3,111 | 3,046 5,880 | 16,109 || 2,668) 3,363 | 4,904 | 5,313 444 583 886 7 
IY, sists dcainahleiamedeia 3, 129 Se! 6.2, 636 3,519 | 5,412 |......... 493 573 ee 
I icc ctinmenemenentindieged 3, 293 4,433 | 6,440 eibsocens 2, 804 3,812 | 5,401 |....-.--- 489 621 | 1,039 | iccakin Urine 




















LOANS TO BROKERS AND DEALERS IN SECURITIES MADE BY REPORTING MEMBER BANKS IN NEW YORK CITY 
{In millions of dollars. Monthly data are averages of weekly figures) 
Vanatettiien ivi eon a vache dei 




















Total For banks | For others 
Date or month Total ia ~~ oe. Rey 
1928 | 1929 | + DUE 1928 1929 
1928 | 1929 | 1928 | 1929 1928 | 1929 
Date:! | 
AUB. 7.22... ncn nsec nccecncnccccenensseccos= 4, 274 6,020 || 2,388 2, 878 860 1, 089 1, 528 1,789 1, 885 3, 143 
AUE. Mh... nndesnccnsccseccncasenboceccseuses | 5,952 || 2,342 2, 775 783 965 1, 559 1, 810 1, 881 3, 178 
AUR, Thin nonin ccinncccccincccccnceoneceensesoccs 4, 201 6,085 || 2,322 2,713 809 926 1, 513 1, 787 1, 880 3, 372 
AUG, Wi... 22220 ceccecneencenne-ccnseecese 4, 235 6,217 || 2,328 2,749 793 1, 535 1, 756 1, 907 3, 468 
UE ins acncnc vig datagsanadiow .Asdimpeiad 4,289| 6,354 || 2,429| 2,888 907; 1,103] 1,522| 1,784| 1,861 3, 467 
Sept. 1h... -nnnsnccnsvcccccscncecccesesseecses 4, 385 6, 474 2,464 | 2,858 1,017 1, 599 1, 841 1,921 3, 616 
SE IEE LEE AE eH Ay ES 4,470| 6,569 || 2,559) 2,944 925 | 1, 1,634} 1,897] 1,911 3, 626 
Sept. 25... -.....e-nsensonnoecncencsesscnces= 4, 525 6, 761 2, 524 2, 900 850 1, 024 1, 674 1, 876 2, 001 3, 860 
SE yp RU RENR Desc OR AG. GE De Hi Ser 4,570] 6, 2,612 | 2,897 930} 1,071} 1,682] 1,826| 1,958 3, 907 
fa ARES Hh CALA AB) OE ANE AEN 4,500| 6,713 || 2,582)\ 2,772 867 973 | 1,715] 1,799| 2,008 3, 941 
SS RS ALERTS 4,664 | 6,801 || 2,623) 2,926 890} 1,095] 1,733) 1,831 | 2,041 3, 875 
NIG DR cen nentiseocnctccunnecaigndnedhaseh gonde 4, 772 6, 634 2, 694 2, 810 957 1,077 1, 737 1, 733 2, 078 3, 823 
- os BD... 222 e ewe ew cower escoeneceeneses 4, 90 5, 5388 2, 753 3, 074 1,021 2, 069 1, 732 1, 005 2, 154 2, 464 
on | 

January .......--.-----2--- eo ee: eo eene + oe. -- 3, 5, 408 2, 812 2, 974 1,173 1, 470 1, 801 990 2, 434 
February..............022----<-2--e0e--0---- 3, 784 | 2, 667 2, 899 1, 167 1, 082 1, 500 1,817 1,117 2, 656 
MAPOR 0.002 ciccce ccccdccnccwscsnasnc ences 3, 761 5, 679 2, 514 2, 800 1, 064 1,071 1, 450 1, 729 1, 247 2, 879 
BOTT... cnccnenencssccusssscrerecessentseces= 4, 062 5, 477 2, 809 2, 583 1, 193 934 1, 616 1, 649 1, 252 2, 893 
See 4, 414 5,491 || 2,900 2, 526 1, 272 861 1, 628 1, 1, 514 2, 965 
Dn cnuccadccchescnsqieenseendbeiibeanesion 4, 360 5, | 2,616 2, 443 1, 048 895 1, 568 1, 548 1,744 2, 940 
ne cescnananvcvectndshsecsesuéuiceseecdns 4, 232 5,841 || 2,472 2, 849 929 1,198 | 1,543 1, 651 1, 760 2, 992 
BI osc cinneonssnccacadessscasavcautnn esse « 4, 239 6, 069 2, 357 2, 778 835 993 1,522 | 1, 786 1, 881 3, 290 
PEE cnn cncisiviccasenandnndncensaeetie 4,417 6, 540 2, 494 2, 898 887 1, 048 1, 607 1, 850 1, 924 3, 642 
COE nn cccciccnconccnewesinnsencetanspedsse 4,701 | 46,498 2, 653 2, 896 933 1, 257 1, 720 1, 689 2, 048 3, 602 
PR cnincosesesavucee -cethaonenaeececua 6, 102 |.........| $856 |.ncecnne 8, B08 lave dnsene Ip te) wecnccas So —- 
EE ATP en oe om 8g eee RSI [one cence SE er 1,760 | ........ 2, 319 |........- 

















1 Dates for 1929; corresponding dates for 1928 are slightly later, ‘ Member and nonmember banks: outside New | York City (domestic 


1 Weekly reporting member banks in New York City, — only); includes unknown amount for customers of t 


all loans, $6,082,000,000; time loans, $416, 
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES 


WHOLESALE PRICES, BY COMMODITY GROUPS !. 







































































[1926 = 100] 
. 
| | 
| Hides | Metals | Nonagri- 
Month All com: | i. Foods and Textile. Fuel and | and | Building =. ——- Miscel- cultural 
uc eather produ ghting | me materials neous | commod- 
| products | products drugs | ing goods ities 
1928—August...... 98.9 107.0! 1041) 1210! 63 84.6 100.4 94.6) 94.7 97.2 | 79.3 96.7 
September... 100.1) 1088 1069  120.7| 95.6 85.1 100. 5 94.7 95.1 97.2 79.7 97.8 
October 97.8 103.5| 1023/| 117.5 96.1 84.9 101.0 95.0| 95.6 96.5 80. 3 96.4 
96.7 101.6) 100.1; 115.5 96.1 84.4 101.7 96.0 96.0 96.4, 80.0) 95.4 
96.7 103. 6 98.0! 115.7 96.1 83.5 1029 96.8 96.1 6.4 801 94.8 
97.2 | 105.9 98.8/ 113.6 96. 4 82.5 103.6 96. 6 95.9 96.6 || 80.5 94.9 
96.7 105. 4 98.1} 109.0 96. 1 81.3  1044/| 97.5 96.1 96.6). 80.4 94.3 
97.5 107.1 98.1} 1083 96.1 80.6 106.4 98.8 95.6 96.5 || 80.0 94.9 
96.8 104. 9 97.7| 107.9 95.5 80.6 106.4 97.9 94.9 96.7 | 79.2 94.7 
95.8 102. 2 97.7| 106.8 94.2 81.1 105. 2 96.8 94.2 96.7 | 79.6 94.1 
96. 4 103.3 98.9); 108.0 93.3 83.3 105.1 | 96. 4 93.4 96. 6 || 80. 4 94.6 
” 98.0 |} 107.6) 1028) 109.2 92.8 82.0 105.0 96.7 93.4 97.2|| 81.3 | 95.5 
August...._. 97.7 107.1} 103.1) 109.7 93.1 80.9 104.3 96.7 93.7 97.1|| 81.3 | 04.3 
September.../ 97.5 |] 106.6 103.2 | 110.8| 93.1 81.1 104. 1 97.5 93.9 97.1 | 81.7 | 95.1 
—— . | Ray r ort Ree } 
! Index of Bureau of Labor Statistics. 
PRICES OF FARM PRODUCTS AT THE FARM! . SECURITY PRICES 
August, 1909-July, 1914—100 
- A ORES rman ae wal Bis), Bey te Common stocks ! (1926= 100) 
: Swe aD ease ee —| Ponds: 
Dairy | Month or week 405 338 34 
27 com-|| _— Meat | — Un- stocks | indus- | 33rails | public E= of 
Month | mod- || Grains | poultry classi- combined trials utilities ues 
ities vege- (animals rod- cotton- fled 
tables | pre. | «seed : eet ee wae 
| 1928—June.......- 45.3} 482| 1267!) 1481 97. 38 
ef] a} |} I 144.2 | 147.8| 1246] 1453 96. 56 
Semomber-7| isai|| sere! ia7| ies] pea? 
139 120 137 162 136 153 87 ptember. . ‘ . 
141 117| 127| 174| 145| (142 85 en age BE ar) orel- oe 96. 58 
137 116| 114; 160; 150| 147 83 ——__—| ws al wel. ae 96. 90 
134 110} 109; 150| 155| 146 o 1 LO | 4. 96. 24 
134 112 108 143 159 148 90 anuary..... 183.6 | 191.4 141.0 188.3 96. 12 
February -_- 186.8 192.4 142.3 203. 1 95. 60 
oe] | ol el eat Oe 
133 || 115| 109) 146) 149| 148 92 anes td : ; 
136 123/ 11| 150| 148| 149 91 | ~~ \enanaes ana wast tant ae 94. 46 
140 124| 12| 160! 144| 185 90 tenes . + 228. 1 93. 49 
|S remeeset 207.2 2027; 1600| 2728 93. 30 
138 1200; 10| 164; 138) 152 88 = are Gest °ieel a 
136 || 113| 119] 164! 137| 148 86 poen-| Teer seit. wail ame 92. 51 
135 ll 120' 163| 137| 146 85 eptember. - . : : 1.0 92. 20 
October... 208. 5 201.0| 159.1} 289.2 92. 68 
140 122} 136| 167| 137| 145 3 | weer oom 
143 129, 160) 165! 141| 146 86 og well 200.7 || 901.61 157.21 2981 
| 4 a 4 85] Oct. 130... mi | 2182| ia2| gles} 92t6 
Oetober....) 140 ek Lo ee 89 Oct. 19........| 215.4|| 2088| 1623| 205.4 92. 89 
Oct. 26........ 186.9'| 1804| 1525] 248.5 93. 61 














1 Index numbers of Department of Agriculture. 


. 1 Index of common-stock market values (revised series) computed by 
FOREIGN CAPITAL ISSUES Standard Statistics Co. from closing prices on Thursday. 


DOMESTIC CAPITAL ISSUES 








| 


[In millions of dollars] 
















































































January-September [In millions of dollars] 
cee. Pah septa Si od si 
1 January-September 
1929 1928 September, | 
Class of issue BS Te Lee eae - 1929 
1929 1928 
Gov-| Cor- | Gov- | Cor- | Gov- | Cor- Class of issue ee el if 
ern- | po- | ern- po- ern- po- | 
ment} rate | ment | rate | ment | rate Re- Re- | | Re- 
New | fund- | New | fund-| New | fund- 
Peters: 5 gigas ay am: ing ing ing 
ee i ee 13.7 | 14.1 | 237.5 | 415.1 | 716.4 | 5025) = r 2h. aa." Shae wow 
} 

WT nose ceccdnces<atne 11.8 | 14.1 | 220.1 | 399.6 | 614.5 | 378.7 ee 1, 298.6} 307. 17, 769. 4|1, 251. 8/4, 199. 3/1, 406. 8 
SR ctiniiemisocadinade locas 6.7 | 84.1 | 82.5 | 281.5 | 202.9 } } 
Canada and Newfound- Corporate issues_.......... 1, 200.8} 306. 6.6, 865. 6/1, 242. 9/3, 198. 7/1, 387. 5 

EE ET SE 5.0 | 63.3) 97.4) 36.5) 80.4 Bonds and notes— 
Latin America........... pS (Sas 70.7 | 49.7 | 233.8) 23.0 Long term. 156.6} 69.8/1,545.1) 475.31, 531.7) 960.3 
United States insular Short term , 3 aectaphes | 143.3 43.9| 157.3 38.3 
ES SE See 2.0 7.7 _ 2 ees Stocks........ 1, 028. 6} 236.8)5,177.2| 723.7/1,509.7) 388.9 
iscellaneous............|----.- | 2.4 |-.----- 162.2} 565| 72.4 | Farm-loan issues..........|.--..--}-.-..-- a Cae SY ) eo 

Refunding issues_...........- 1.9 iatiimeci 17.4 | 15.5 | 101.9 | 123.9 | Municipal issues._........ 97.8 . 5 weet 8.9} 960. 5 19.3 

ieiGenmmemen [Ve _U[Uj&QQrn ae Total new and re- ee ee 
Dasnatiedieiine 27.8 652. 6 1, 218.9 SS ee 1, 605.7 9,021.2 | 5,606.1 
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Year and month 


ANNUAL INDEX 


1925 


August 
October 


1927 






























































| 
| eens \Building contracts Wholesale dis- | Department- | Department- 
Indus- | tion of | Produc-| Factory|Factory| warded Freight} tribution | store sales store stocks 
trial | manu- | tionof |jemploy-| pay | car : PE ee eee PS” ee 
produc-| fac- miner- | ment? | rolls? | ] load- | | | 
tion! | tures! als! (*) (*) | Unad- | Ad- ings! | Unad-| Ad- | Unad-| Ad- Unad- | Ad- 
| justed | Justed justed | justed | justed | justed | justed | justed 
| 
| | 
83 84 77 107 | 98 | epee 84 OE peas | renee | oa 
87 87 89 108 118 | -_ i ee 91 _ gee ee (A a 
67 67 70 82 77 | |p aie 79 | Faere {tomatoes aE 
85 87 74 90 81 | EIN 86 OP liceébene _ | Rapes {ae 
101 101 105 104 | 103 cna cntile 100 | eters tales ee 
95 94 96 96 | 96 | Sl 98  , Rea TD laaonibabines | ae 
104 105 99 100 101 | |g OSES 103 3 ees | Sere | Sa 
108 108 | 108 101 104 | Bee Nnsenckes 107 I ee | | eee TEE lseaceune 
106 106 | 107 v9 102 | SEP hissiccancn 103 fy EN ME Deinciicne BEB icacconce 
110 111 | 106 97 102 | Des 104 eee | 8, See ee 
| | | | 
1 | ! 
102 102 101 | 98 | 99 | 137 | 128 101 95 100 99 101 98 101 
104 104 104 | gs | 97 | 133 | 128) 101 97 102 75 100 94 101 
103 102 107 | 100 99 | 149 | 135 | 105 112 102 78 101 98 102 
102 104 89 | 102 99 138 135 102 117 102 94 102 107 103 
105 108 90 | 102 105 129 | 125 100 123 106 130 lll 112 101 
107 109 94 | 102 105 116 127 105 102 102 114 104 115 102 
109 lil 93 | 102 106 | 129 | 145 | 106 92 98 178 106 97 103 
| | | 
107 109 92 101 101 | 111 | 143 102 95 104 88 105 93 105 
107 109 95 102 106 | 106 | 145 | 104 96 103 81 104 98 104 
108 108 104 103 107 146 | 129 104 106 101 101 101 107 104 
108 108 107 102 105 139 | 120 107 96 99 103 103 107 103 
107 107 104 101 104 134 | 123 107 95 101 107 108 104 102 
108 109 106 101 104 | 133 | 121 109 95 100 101 103 98 101 
108 108 107 99 99 126 | 124 108 95 100 79 105 93 100 
lll lll 109 101 104 148 | 133 | 108 lll 101 83 107 97 101 
112 112 110 103 | 105 | 137 | 134 | 109 118 103 101 109 107 102 
lll lll 114 103 108 126 | 122 109 lll 96 12% 109 114 104 
108 107 118 101 105 119 | 130 | 109 101 101 121 106 117 103 
106 104 119 100 104 131 142 | 107 87 98 184 110 96 102 
107 105 116 98 99 | 94 120 | 105 88 95 | 89 106 93 104 
109 107 118 100 105 96 131 109 91 97 | 83 107 98 103 
112 110 118 100 106 151 | 134 108 102 98 | 100 105 107 103 
109 109 106 100 105 147 127 108 92 95 | lll 105 107 103 
lll 112 108 99 104 | 135 122 | 106 91 97 | 102 103 104 102 
109 109 105 99 102 154 141 | 104 91 96 | 102 103 98 101 
106 108 99 98 99 | 130 128 | 101 91 96 | 75 104 95 102 
107 107 106 99 102 135 121 104 112 102 | 89 lll 98 102 
105 106 103 101 102 127 125 | 104 113 98 | 100 108 108 104 
103 103 105 99 103 137 133 101 108 94 119 106 114 104 
99 99 101 97 98 114 | 125 97 97 97 122 107 117 104 
100 99 102 95 99 | 116 126; 95 85 95 = 186 lll 96 103 
| | | 
105 106 103 4 96 | 104 | 133 100 88 96 | 88 104 92 103 
109 110 102 96 101 | 113 | 153 102 93 99 86 105 98 103 
109 110 103 97 103 | 144 | 128 | 102 100 96 103 104 105 101 
109 110 105 96 100 | 157 135 | 104 88 92 102 103 106 101 
109 110 105 96 101 | 163 ! 148 | 105 93 99 108 103 102 100 
109 lll 101 96 101 | 158 145 | 102 89 92 104 105 96 99 
110 lll 100 96 98 | 142 139 102 96 94 78 107 93 100 
112 113 105 98 103 126 113 | 104 110 101 85 105 97 101 
114 115 107 100 104 | 143 140 | 106 lll 96 107 119 103 99 
114 114 114 100 107 | 145 141 | 106 112 97 124 105 112 102 
112 112 113 99 104 | 115 126 | 104 99 99 122 196 115 102 
113 114 112 98 104 | 105 116 103 84 95 189 116 94 100 
117 117 117 97 101 | 100 128; 104 93 101 92 105 89 100 
117 117 120 100 108 88 119 | 107 90 96 86 110 95 100 
119 121 107 101 iil 118 104 | 103 101 97 110 113 102 99 
122 123 115 102 112 156 135 | lll 96 100 104 105 103 99 
123 124 116 102 112 | 143 130 | lll 96 102 110 107 101 99 
126 128 112 101 109 | 133 122 | 108 91 96 106 112 95 98 
124 125 114 101 105 | 159 156 108 96 101 80 106 92 99 
123 124 115 102 109 | 119 107 | 109 113 103 *90 112 96 100 
» 121 » 122 > 118 103 111 | 108 106 108 114 99 109 123 103 99 
2 Not adjusted for seasonal variations. » Preliminary. * Revised. 


1 Adjusted to allow for seasonal variations. 
* Revised indexes; see pp. 706-716. 
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INDUSTRIAL PRODUCTION 


INDEX OF INDUSTRIAL PRODUCTION | Ha PER on 














































































































: + 1 
INDUSTRIAL PRODUCTION 
[Index numbers, adjusted for seasonal variations. 1923-1925 average = 100) 
| | 
Month | 1923 | 1924 | 1925 | 1926 | 1927 | eee prec: eee Sf~ 120 
pines : eras Pe 
et ee 100| 100| 106| 107} 107| 105| 117 LN, 
NS EES 100 | 102} 105; 107; 109; 109, 117 
Pe thiticndssincayexmawe) 103 | 101 105 | 108; 112; 109; 119 100'\-——_ + 100 
i skax title ensscbntian | 107; 95} 103 | 108, 109| 109| 122 v4 
atitionanadnscnagedasne 107 89; 103; 107) lll 109; 123 
Seta cashtindducnactines! 106; 85] 102/ 108 109| 109/| 126 
Sl Eciinnnanaepaeidann’ 104| 84] 104| 108| 106) 110| 124 
SS OE ESS ee 102 89; 103) 111 107} 112] 123 
September_.............-- | 100; 94] 102] 112) 105] 114| »121; s0}+—— = 80 
I A cntwnndeanscpens 99; 95; 105; 111) 103; 114 |------ 
November..........-..--- 98 97; °107; 108; 98) 112 )-..... 
December. ............--- 97 101} 109; 106; 100{ 118 }...... 
| | } 
Annual index-..........-- | 101, 95) 104/ 108) 106/ 110 |...... 
ae A SS es ae fee Oe ee ones 60 
1925 1926 1927 1928 1929 
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS 
l l | l r 
| All Iron Paper | Leather |Cement,, Non- | Petro- Tobacco 
|manu- | and | Textiles a and Bn. and | brick, ferrous | leum —- manu- 
_factures | steel Pp printing | ™° shoes (and glass metals | refining factures 
- } eksies ae dima i ees She 
1928 | 
| RAR RR Siete 110 |, 116 107 96 118 | 107 96 | 116 111 150 133 120 
IG tiie. Scie dashins wiscahsiaal 111 || 115 108 93 120 | 117 108 | 123 115 153 143 125 
anh ati stipdialcwacd waning 111 |) 124 100 89 117 119 112 | 119 113 156 149 125 
PE nthvinksstehgnesksadesen 113 121 107 90 117 | 133 112 | 126 117 160 | 151 129 
EE SIT 115 128 107 95 118 139 110 130 117 162 169 128 
AES 114 126 112 98 116 | 122 103 122 121 160 167 126 
| EES 112 120 113 102 115 | ot 97 122 126 159 155 124 
i ixnosncdcavsensotedus 114 123 lil 104 114 | 103 | 92 130 128 159 143 | 127 
1929 | 
ERLE EELS LA | 117 117 116 103 122 154 95 134 124 159 147 131 
eae 117 126 113 101 123 | 152 98 13 123 161 152 129 
i ieerridatesindtnsrnnaien } 121 | 132 116 96 125| 163 99 138 129 160 152 126 
(0 Tee 123 | 135 | 120 102 122 | 157 97 127 137 166 161 142 
DE catigidduitiuecitvndansdacennacel 1% 145 121 97 126 | 151 101 1% 137 168 159 142 
Sh bittidincasnéés  avamabin | 128 155 121 96 128 | 166 113 134 126 170 162 139 
Pi anise cGditudeecaecuphinncad } 125 151 118 96 122 146 r1i4 138 127 171 141 131 
{STEREO Pee 124 143 120 r 99 125| *°146 116 142 122 176 114 133 
I iiinccvnnctndneanews | 9122 | 139 116 102 125 | 136 116 | 143 126 174 117 143 
INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS 
] 
All min- | Bitumi- |Anthracite) Crude Iron ore 
erals || nous coal| coal _| petroleum| shipments . C°PP¢F Zine Lead Bilver 
1928 
NE ins puitibinrnintnns krcaciadciniasilinimiietnt 105 || 93 112 120 80 110 113 101 85 
Mel itiedtdineketattlactnrcdcdulineodennaes 101 || 91 76 118 107 110 117 100 93 
titi n nieeianns eee eeneasiennaee 100 |) 93 67 119 104 | 113 117 97 76 
Shs takendusceconcsodanccoesbeseves 105 |) 91 94 123 104 | 116 120 107 87 
Ss cc nckennéccecencocescnceeseace 107 || O4 95 | 124 110 123 114 115 79 
Dionne aneonakdancesdesanen 114 99 119 127 114 | 128 110 108 79 
Ns ciacdiandbectaanedsacconsbos 113 99 113 127 106 | 131 lll lll 93 
Dit bee cig abonmaaieeee 112 96 98 BE bedlecnenepenin 133 106 109 100 
1929 } 
BE iti chipssdabhuckinden snctnbendauis 117 103 110 [ | 129 100 111 93 
Mat cdnakieiedcenunccenone genctine 120 || 109 110 | | Sere 136 106 91 
RE RE ER 107 || 89 77 p ) Sa 135 112 93 
DEdi bak deka basonwenencoeducdhneteeee 115 |) 100 95 5 ee 141 116 103 
El tbivnnsenancbasdeccéconcskoensncctene | 116 102 86 135 143 | 139 120 122 
i Rukeniathiihddndbiunytheidiiewdnkd 112 100 76 136 126 | 124 122 112 9o4 
_ A, OS ERE aia ae aR 114 |! 101 72 144 119 | 122 125 | 114 88 
tas. ci dthdscinsabbwatadeseins 115 97 | 81 146 121 | 119 127 | r107 | "106 
EER SI IES | ? 118 101 | 106 141 121 | 124 124 119 80 
» Preliminary. * Revised. 


Notg.—These tables contain, for certain months, index numbers of industrial production, together with group indexes for important com- 
ponents. The combined index of industrial production .s computed from figures for 60 statistical series, 52 of manufactures, and 8 of minerals. 
Adjustments have been made in the different industries for the varying number of working days in each month and for customary seasonal varia- 
tions, and the individual products and industries have been weighted in accordance with their relative importance. The sources of data and meth- 
ods of construction were described in the BULLETIN for February and March, 1927. Revisions of figures from 1923 to 1928 were published in the 
BULLETIN for March, 1929, pp. 192-194. 
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Septem- 


Puy | 


Iron and steel: | 
| Se Sa 
gS ERS SEE Fes 

Textiles: | 
Cotton consumption..........---.-- 
Wool— 

Consumption................. . 

Machinery activity !......-..-- 

‘ Carpet and rug loom activity '-| 
Silk— 

ETERS Spee are 

ION UED “Sinictnewenecosass 

Food products: 

La ~~ and meat packing— 


I a5 tai nd dotenienmiomnes 
Paper and printing: 

Wood pulp and paper— 
0 Eero 
SE iccnnnadnctnniasconne 
RO *-1 82 
Wrapping paper-................ 
6 | Ee 
Wood pulp, mechanical___...-- 
Wood pulp, chemical..........- 

REE RRC OR 

Newsprint consumption...........- 


CS eee 





| ber, 1929 


106 








August, 
1929 


128 
144 























Septem- | Septem- | August, | Septem- 
ber, 1928 | ber, 1929 1929 ber, 1928 
: er and products: 
Leath d products 
107 | Leather, t a 
130 | Sole leather !................... 95 93 107 
pper leather— 
106 | | 6 SS er eet eee 87 80 71 
Calf and kip................ 103 108 99 
96 GORE O98 Rid... cconcccncece 144 136 150 
84 Boots and shoes._...........-..-.-- 122 °125 112 
85 | Stone, clay, and glass 
a Aiccncddidndoldiscbilicwcess 118 122 123 
145 |. | Ee Pe | SP 131 
117 SE SEE TT 174 168 135 
Nonferrous metals 
| SR RE ee ee 127 126 118 
86 OS SEED SO aE: 119 +107 115 
92 Zine. RRR RIES ES) a RI 124 127 114 
94 || We Wikteditiieelihibodnibennecnneneuk 131 121 121 
125 || Chemicals and allied products: 
96 Petroleum refining— 
lll REE 9 i ditkcacasusnddsaennad 208 209 188 
Kerosene... 95 1¢8 103 
Fuel oil t....... 141 142 139 
90 Lubricating oil 123 131 122 
124 || Coke production— 
114 |} De 148 152 132 
102 |} Sh aa aaa ae 56 63 *35 
123 | Rubber tires ond tubes: 
106 || Tires, pneumatic..............-..-.- 120 118 176 
111 Inner tubes.... 90 87 119 
148 || Tobacco products: 
130 || ERE SSAA CR: 101 99 101 
NED \n.cksicenetuditsieernamienes 178 163 152 
123 || iamahatesad tobacco and snuff... 99 94 93 
139 || 
22 || 
95 || 


1 Without seasonal sedeeal, 











* Revised. 
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BUILDING 
BUILDING CONTRACTS AWARDED | 
[Index numbers based on value of contracts. Monthly average, PERCENT PER CENT 
1923-1925 = 100) ——— ————-— ——1200 
Without seasonal With seasonal adjust- | 
adjustment ment 
Month ee a — men | 
1926 | 1927 | 1928 | 1929 1926 | 1927 | 1928 | 1929 | A 150 
| | | | 
A aR, BATE eS RR, OO, RE esd 
a lll 94; 104; 100) 143) 120| 133 128 | 
February -..-...-..-. 106 96) 113 83 | 145, 131) 153 119 
) 0 =e eee 146; 151) 144 118 129 134 | 128 104 | 
BB idiniinananc, | 130] 147| 157| 156 | 120) 127| 135| 135 =4 100 
_ Set eee 134 135 | 163) 143; 123 122 148 130 | 
P| NERS EASES = 133 154 158 133 121) 141 145 122 | 
}. Sa ee 126 130 | 142 159 | 124) 128; 139 156 | 
Bn ceneminit 148 135 | 126) 119 133 | 121 113 107 | 
September. ........ 137 | 127| 143 /|7108 | 134| 125| 140| © 106 | oes. ay ey 50 
eeenices + SEE Rye 126 137 | 145 109 | 122; 133 141 106 | 59 
ovember......... 119 114 | 7 ee 130 | 125 } | ] CONTRACTS E 
December-.......... 131 116 pS, 142 126 | ee | BUILDING - ~ AWARD » 
mm With Seasonal Adjustment 
Annual index.._-- 130 | 128; 135 |......|...... aS See Seen — Without Adjustment 
$$ $$$___—_— a nn | Cg 1 | 10 
r Revised. } 1925 1926 1927 1928 1929 
BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
(Value of contracts in thousands of dollars) 
| 
| Federal Reserve District 
— | Total N Phila- | Cl Rich- | | Minne- | K 
ew ila- eve- ch- | inne- cansas 
Boston York delphia land mond | Atlanta | Chicago | St. Louis apolis City Dallas 
eae. | Ye aly | | Bey a 
| } | 
September----.-....- 587, 674 69, 918 156, 588 45,634 | 67,748 39,843 | 25,989 99,176 | 33,241 9, 213 22, 611 17,715 
Cc cocnacsenes | 697, 104 | 39, 521 189, 696 46, 098 57,118 | 40,329 36, 097 110,795 | 32, 409 12, 645 15, 699 16, 697 
November-_.--..---- 471, 482 29, 154 136, 525 28,017 | 56,684 33, 621 18, 550 , | 27,302 7, 896 13, 908 20, 397 
December-........-- | 432, 756 26, 405 | 140, 159 32,082 | 31,755 | 29,973 23, 362 76,924 | 31,378 5, 886 16, 511 18, 323 
1929 | | | 
p (ee | 409, 968 26, 556 104, 447 26,306 54,680 | 28,748 25, 745 77, 439 25, 479 7, 466 15, 668 17, 435 
February--.-....-..- | 361, 274 25, 352 76, 064 32,369 | 36,360 34, 252 22, 363 69,845 | 23,372 4, 757 12, 874 23, 665 
Ee RS | 484, 848 30, 044 113, 466 35,399 | 47,078 | 32,979 25, 398 107,289 | 38,795 8, 343 22, 854 23, 204 
DP iktiaasbe omen | 642, 061 38,459 171,551 67,064 51,469 52, 139 37,387 | 108,181 | 54,363 14, 735 22, 365 24, 346 
— ORO | 587, 766 41,005 | 125,125 7, 809 64, 736 37, 072 33,578 | 141, 450 41, 020 17, 309 23, 955 24, 616 
, Sa | 645, 891 33,050 | 110, 180 38, 327 53, 011 34,431 | 46,110 134,832 | 41,848 11, 835 19, 654 22, 614 
aE Bice nns osccanen | 652, 436 39, 515 222, 993 33, 928 59,937 | 51,364) 31,802 106,374 | 38,682 11, 667 24, 659 $1, 515 
0 SAE: | 488, 882 30,836 , 97, 130 24, 902 62,111 29,414 | 46,637 100,433 | 39,224 11, 465 24, 802 21, 929 
September. ........ 445, 402 | 32, 411 | 83, 109 35, 047 64,140 | 22,712 | 17, 768 102, 562 | 39, 465 10, 346 20, 883 16, 960 
LS — — ——————e —— — ————EEEE = | U EE 
BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING BUILDING PERMITS ISSUED, BY FEDERAL RESERVE 
[Value of contracts in thousands of dollars] DISTRICTS 
rate [Value of permits in thousands of dollars} 
Resi- | Indus- | Com- | YS | Educa-| All 
Month dential | trial | mercial public ne!) ee Eze; EEG “ee om 
; . Jumber | S | J st, | S . 
utilities | Federal reserve district | oe bee 1900 — be aes 
1928 perish cs ai TaE8I ‘* aie 
August........| 213,705 | 42,607 | 58,911 | 118,890 | 35,713 | 47,144 | United States..............-.| 168 | 169,474 | 199,120 | 217,626 
September... -.| 202,807 | 114,780 | 60,068 | 119,014 | 38,801 | 52,205 | | 
October. ......- 239,692 | 62,259 67,330 | 143,697 | 31,293 | 47,833 | Boston....................--- } 14 | 4, 203 11, 668 | 8, 438 
November. - -.- 200,226 | 38,665 | 68,309 | 93,228 | 30,023 | 41,032 | New York.-.-..............-.- 22 53, 694 61, 626 72, 056 
December...... 178,323 | 38,248 | 66,773 | 80,194 | 25,370 | 43,849 | Philadelphia-..............-- | 14 6, 261 | 9, 261 | 11, 100 
20 intdenadasdescéoncoas 12; 14,209| 16,742 15, 624 
1 | | 
Te vee 138,069 | 63,109 | 100,378 | 66,522 | 17,746 24,145 | Richmond.--..............--| 15| 8,804) 8,849 | 13, 226 
February -..... 120,486 | 56,002/ 68,265 | 57,593 | 22,577) 27,261 Atlanta...............-.....- 15 5,456 | 6, 286 | 8, 289 
arch......... 197,172 | 55,837 | 75,584 | 71,508 | 37,525 47,221 | Chicago................-.---- 19 32,687 | 39,960 | 42,857 
April.........- 256, 68,230 | 77,988 | 152,127 | 29,857 | 57,079 | St. Louis...................-- 5 5,329 | 5, 009 | 6, 067 
@y-.....--....| 192,015 | 80,769 | 86,471 | 139, 38,195 | 50,928 — 3 
Se inamateenes 189,809 | 70,036 | 80,884 | 120,841 | 43,417 | 40,904 | Minnoapolis..-.............-- | 9 3,686 | 4, 156 | 4,421 
i dade deer incartnigniet 199,926 | 66,604 | 91,348 | 194,547 | 47,979 52,032 | Kansas City.-................ 14 9, 701 | 8, 798 8, 021 
A _ 146,088 | 75,265) 71,955 | 119,288 | 32,349 | 43,937 | Dallas....................... 9 5, 693 | 7, 353 5, 620 
September... 118, 381 52,640 | 76,921 | 117,229 | 29,826 | 50,405 | Sam Francisco...............-. 20 19, 752 19, 412 21, 907 
| | ! ! 


























Norte.—Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 
Adjusted indexes by months back to 1910 were published in the BULLETIN for August, 1927, p. 563. 
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TRADE AND DISTRIBUTION 


FREIGHT-CAR LOADINGS, BY LINES 


Month 


1928—September.... 
October 
November-..- 
December - ..-. 
1929—January 
February-...- 


August 


index numbers adjusted for sonsonal variations, 





September. ..- 








Grain 

and 

Total | grain 
prod- 

ucts 
106 109 
106 107 
104 108 
103 105 
104 99 
107 106 
103 103 
111 98 
lll 99 
108 113 
108 132 
109 109 
108 91 




















1928-1925 = 100) 

| Mer- 

- 

| Forest “0% 

Live- loc]. 

Coal | prod- 

stock and 
| ucts | miscel- 

lane- 

ous 
93 100 20 lll 
91 102 91 lll 
82 105 | 92 107 
85 102 | 91 108 
82 108 | 90 109 
82 us| 80 109 
81 89 | 87 lll 
90 102 | U4 114 
86 103 | 98 114 
79 98 92 112 
80 94 | 92 112 
78 100 | 4 113 
86 106 88 113 














INDEX OF WHOLESALE DISTRIBUTION—EIGHT LINES 


Month 


[Monthly average, 1923-1925 = 100] 





ee er 


rrr 


Annual average. .--.- 








Sales without seasonal 
‘adjustment 
1927 1928 1929 
88 88 93 
91 93 90 
102 100 101 
92 88 96 
91 93 96 
91 89 91 
91 90 96 
112 110 113 
113 lll 114 
108 BRO bevtndend 
97 a ee 
85 gf a 
97 96 








Sales with seasonal 
adjustment 
1927 1928 1929 
95 96 101 
97 99 96 
98 96 97 
95 92 100 
97 99 102 
96 92 96 
96 94 101 
| 102 101 103 
98 96 99 
} 94 OF tectiacsne 
97 OP Nibucinds 
95 Ge Lidlnées 








SALES IN INDIVIDUAL LINES OF WHOLESALE TRADE 
(Index numbers. enirsnsorh average, 1923-1925 = 100] 







































































DEPARTMENT STORE SALES AND STOCKS |Men’ 3 Boots 
[Index numbers. Monthly average 1923-1925= 100] Month am ‘Meats 4 cloth- | korg Drugs bol 
i ing & | 
Without seasonal With seasonal - 
Num- : edjustment adjustment Without seasonal adjustment 
Federal reserve ber of pia 5 
district | stores 1929 1928 1929 | 1928 1928 aaIENES: AAR WARNES VeRO LEGA GE MSE RN 
| soummre| i) | S| S| | ig) | 
Sept. | Aug. | Sept. ‘Se é. At |8e t ctober-...- 
ipa eed ES! | es z “ : | ue see" | November - 100, 117 90 66 | 105 98 | 114) 106 
| December - - 88 | 108 69 51) 59 86 120; 89 
SALES | 1929 | | 
United States..| 523 109 | +90 107 123} 112 119 | January---- 91 117 84 74| 98 82 131 80 
RE 38 98 83 97 114; ill 113 | February... 83 113 84 114, 84 76) = 105 | 91 
New York..........| 64 118 82 111 136 117 127 | March.....- 90; 117 92 136 | 110 95 119 | 105 
Philadelphia....___| 60 84 69 89 104 95 109] April....... 92; 115 80 85 100 99 118 101 
Cleveland .......... 59 101 92 101 114 109 114 ere 96 | 121 78 60 113 98 111 | 99 
Richmond.......... 29 103 81 96 122 113 iy. ae 95 122 70 49 90 97 105 | 93 
Oa 44 97 85 98 112 110 113: | Jaly......<<.} 99 123 74 69 110 | 95 lll r88 
“RR ee RE 105 128 100 124 136 122 132 | August......| 101 120 111 156} 130} 99 121 117 
en sinnkimncecel 19 120 87 107 123 113 110 | September-- 102 128 109 139 | 129 | 105 | 124 130 
Minneapolis.......- 20; 97 86 99 102 96 104 MARE Baas, Koeeiks) SEE nase hl SEER! elise 
Kansas City !_..... 27 105 85 ge RRS PER RE Sa 4 
eee Sarina 22/ 110 85| 112] 112| 116] 113 } hadnsarhase seasonal adjustment Pr 
San Francisco--..._- 36 | 113 120 113 127 122 2 l | 
STOCKS 92 122 84 | 89 90 92 112 112 
95 lll 85 99 87 97 116 112 
United States...; 433 103 96 103 99 100 99 94 122 91 95 100 100 113 101 
OIE vidcnaccovice 38 | 97 87 98 04 94 94 89 115 86 101 72 93 128 94 
Ped bhi Verran: 45 | = 101 | . 104 | 106 = 
Philadelphia- -...-.. 47 ; *80 9: 5 * 85 
Cleveland... | 08! 9) 10; of! 5] 9 a) m7) g8/ 9) uo) 92) 133) ot 
Richmond........--, 29; 98| so} 102] 93| 97] 9 =| gel al ail wl wt mel oe 
Atlanta oe eccecesesoe 31 98 | 93 104 93 | 95 98 06 123 90 88 95 97 116 100 
Chicago ine wbaeninnbdl | 81 119 | 113 114 113 | r116 107 99 121 89 101 112 96 118 104 
ye eee 19 97 | 90 98 91 90 93 93 120 79 96 96 93 112 106 
Minneapolis........ 16 74 | 71 84 71 | 72 80 98 121 80 80 138 97 117 107 
eee | Be eT ee 100; 118] 91; 95| 118] 98| 124] 115 
tebeadedwasoe | | y ‘ | 
San Francisco...... | 32| 107) 102] 106] 103 | 103 | 102} September... 93 | 120) 88) 91) 106) 97) 116) 115 
1 Monthly average 1925=100. * Revised. Index described in BULLETIN for December, 1927. * Revised. 
Index described i in BULLETIN for February, 1928. 
SALES OF CHAIN STORES 
{Index numbers of sales. Monthly average 1923-1925 = 100] 
cm | : ! eS ne ae 
Num- Sales without seasonal ad- Sales with seasonal adjust- 
ber of | } Number of stores | justment 1 ent 1 
Chains — | : — ———__—_—_____—_—_——— 
Septem- | August, Septem- | ‘Septem- August, | Septem- Septem- August, Septem-} 
ares ber, 1929 g 1929 ber, 1928 | ber, 1929 1929 ber, 1928 | ber, 1929 1929 ber, 1929 
I indo nedabinnntheielinuitnntigaiaimnasaal 34 30, 134 “80, 129 29, 308 | 216 233 202 240 245 224 
ae aa ee 14 3, 534 503 3, 126 | 147 * 161 144 168 174 165 
ES EE Sa aa 13 1, 267 1, 253 L 020 200 "214 164 215 *214 177 
Ric dstcecccadecbdinntanpidteiisaindapen | ® | 737 674  @) 134 131 161 146 














1 Pian relate to aestiog firms—with no » adbentonant to eliminate the influence of increase in the number of stores operated; [thus indexes 
giv en reflect the full growth of the business of the reporting companies. * Revised 


4 Not available. 
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OCTOBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates, by States, for Oct. 1 as made by the Department of Agriculture] 























[In thousands of units] 









































Corn Total wheat Spring wheat Winter wheat 
Federal reserve district ha wire ce 
Production,| Estimate, |Production,| Estimate, | Production, | a ‘Production, | Estimate, 
1928 Oct. 1, 1929 1928 | Oct. 1, 1929 1928 Oct » 1928 | 1928 \Oet. 1, 1929 
ET eS E ‘ —— 
Bushels Bushels Bushels | Bushels Bushels anes Bushels | Bushels 
8, 890 9, 343 96 | 116 96 Saar Rcdidgeat ssid 
25, 884 24, 511 5, 506 5, 636 173 134 5, 333 5, 502 
45, 500 42,214 16, 140 | 18, 761 j 71 16, } 18, 690 
174, 381 165, 452 13, 167 | 38, 638 164 109 13, 003 | 38, 529 
139, 133 3 25, 880 | pS ee ee | 25, 880 | 26, 352 
137, 350 170, 654 4, 392 | © pA a SER ee ee: 4, 392 4, 460 
| 1,017,822 867, 992 42, 993 62, 964 6, 582 4, 622 36, 411 | 58, 342 
| 358, 300, 449 30,609, 45, 785 72 427 29, 975 | 45, 358 
Minneapolis ed, i id alse abn helene aiegiciaeninedeeiel | 282, 101 283, 060 279, 572 | 178, 829 263, 069 166, 155 16, 503 | 12, 674 
Tika ti daekncadcgnneshmdebinonetend 520, 235 412, 395 334, 956 262, 816 14, 716 | 13, 853 320, 240 248, 
pc SE Ee ee spec tesa = Ses geir 114, 742 100, 956 23, 064 | 36, 043 | 188 343 22, 876 35, 7: 
Pe ahctiitedinnacéhennionmbonsentae 10, 758 10, 083 125, 726 | 111, 368 38, 261 37, 705 87, 465 73, 663 
2 Ee ae oe ee eee | 2,835,678 | 2,528,077 902, 191 | 791, 768 324, 058 | 223, 535 578, 133 | 568, 233 
—<_——$—<——<—<—<—=<=— ——— = — ———<—— es Ae ———> <<< 
Oats Tame hay Tobacco White potatoes Cotton 
Federal reserve = |—— CTT — ae aaa i ea — a penrieeeinreins 
district Production, Estimate, Production, Estimate, |Produetion, Estimate, ‘Production, Estimate, Production,| Estimate, 
1, 1929 | Oct. 1, 1929 | 1928 Oct. 1, 1929 | 1928 1, 1929 1928 | Oct. 1, 1929 
| | 
} See aes | oo ier = a o< 
Bushels | Bushels Tons | Tons | Pounds Pounds | Bushels | 
Boston. ..-..-. 7, 921 | 9, 170 4, 996 | 5, 063 | 38, 915 35, 091 47, 672 | 
New York.... 35, 050 26, 744 6, 811 7, 033 | 1,317 1,100 | 36, 991 | 
Philadelphia 21, 770 19, 968 3, 353 2, 999 | 49, 580 45, 7! 30, 208 | 
Cleveland. -........-- 106, 377 66, 377 5, 940 7, 046 | 117, 608 138, 067 23, 511 | 
Richmond..........- 22, | 27, 636 4, 426 | 4, 410 | 713, 590 736, 571 48, 361 | 
pS EEE 10, 746 14, 591 2, 986 | 3, 059 | 157, 057 177, 931 | 14, 843 
| ER: 624, 072 | 502, 829 16, 781 | 23, 163 | 49, 42, 406 | 76, 982 
SS 66, 278 | 47, 406 7, 573 8, 922 | 243, 978 289, 423 19, 510 | 
Minneapolis. ........ 321, 611 278, 381 12, 026 | 11, 454 | 4, 141 3, 464 75, 449 
Kansas City........- 158, 774 | 150, 459 12, 381 | 11, 574 } 2, 948 2, 764 40, 120 
i nana ae 37,983 | 46, 057 1, 281 | | Rtas Sted 3, 747 
San Francisco. .---.-. 35, 230 | 36, 955 14, 429 | 8 ee eee 47, 089 
y 1, 448, 677 | 1, 226, 578 92, 983 100, 582 1, 378, 139 | 1, 472, 525 | 464, 483 | 345, 177 14, 478 14, 915 














1 Includes 7,000 bales grown in miscellaneous territory. 


2 Includes 11,000 bales grown in miscellaneous territory. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS 


os millions of dollars. mia for end of month or latest available poeeeding date; see BULLETIN for June, p. 396] 




































































“| ‘Total | | “4 
| Ar- | Aus- Neth- Swit- 
| {40 allie s | Bel- | Bra- | Can- | Eng- Ger- | In- Ja- Rus- other 
Meath | coun- | States ? ‘tine 78 |gium | zil* | ada *|land* FT82C®| many dia? |*#l¥ | pane| 85. | sia | Spain Inna | coun 
tries) 1| na ands ma 
1926—December.... 9, 185 | 4,083 | 451 107 86 56} 158 | 735 711 436 109) 221 562 166 85 493 91 
1927—December...| 9,536 | 3,977! 529 105 100 101 152 | 742 954 444 119) 239) 542 161 97 502 | 100 672 
| | 
1928—June........ 9,748 | 3,732, 622; 109; 111 140/| 104) 838) 1,136 496 | 119 | 250| 541 175 80 503 86 694 
ae 9,840 | 3,737 622; 110; 112; 140 98 | 857) 1,173 524 119); 263) 541 175 85 503 86 694 
August...... , 879 | 3,749 621 110 112 143 101 856 L 190 536 | 119 | 263) 541 175 75 503 87 698 
on *°9,925 | 3,752 | °621 107 | 112; 143; 106| 843) 1,200 571 119) 266; 541 175 76 504 90 699 
October.....| 9,944 3,769 611 107 | 113; 146; 108; 803) 1,207 603 | 119 | 266) 541 175 82 504 91 701 
November..; 9,990; 3,754 610; 107/ 115; 148| 183 | 778) 1,239 625 120| 266)| 541 175 92 494 91 702 
December... | 9,999 | 3,746, 607; 108| 126; 149| 114; 750; 1,254 650 | 124; 266) 541 175 92 494 | 103 702 
1929—January-.... 10,032 | 3,746 605; 109; 126; 149 79 | 744! 1,333 650 | 128 266) 541 175 92 494 93 702 
February.../ 10,054 | 3,776; 603} 109| 126; 150 78 | 736 1,334 650 | 128 | 266; 541 175 92 494 93 703 
Martch...... 10,085 | 3,814 585 10 126 150 78 | 748 1, 340 639 128 | 270; 542 170 92 494 93 706 
ps GEOR. 10,042 | 3,889 569; 110) 134| 150 78 | 762 1,403 451 | 128 | 270) 542 174 92 494 95 701 
i sansdces 10,123 | 3,931 564; 116/ 134; 151 78 | 795 | 1,435 420 | 128; 270; 542 176 93 494 96 701 
ee , 136 | 3,956 | 527; 117; 189); 151 76 780) 1,436 455 | 128 271 | 542 176 93 494 96 699 
| eee | 10,149 | 3,974) 513} 118) 141 151 76 | 694) 1,462 §12 | 128; 271) 6541 181 | 103 495 98 692 
August..... | 10, 235 | 8,995 | 507| 123; 141 151 77 | 670| 1,526 520 | 128) 271), 6541 178 | 119 495 98 694 
September. .|10, 265 | 4,008 »496 126 142 |?151 | »77 | 648 1, 545 527 | 128; 272| 541 178 132 495 103 | » 696 
‘October..-"|.......- <p eet Bind leicsed Seed Saeed 9643 [91,662 | S31 |_.....|..-...|...--.} iene Pmt Sei 
’ Revised. * Government conversion fund and Bank of the Nation. 
» Preliminary, based on latest available figures. ‘ Bank of Brazil and stabilization fund. 
1 All countries for which satisfactory figures are available; see explana- §SIncludes gold held by Government against Dominion notes and 


tion in Bulletin for April, 1929 (p. 263), where se 


figur 
have held gold in recent 
2 Treasury and Fed 


reserve banks. 








parate figures for each 
country are given by years back to 1913. The 16 countries for which 
es are here shown separately by months include all those which 
ears to the amount of $90,000,000 or more. 


the central reserve. 


§ Domestic hold 


GOLD MOVEMENTS 


* Gold held by Bank of England. 
7 Currency and gold standard reserves. 
gs of Bank of Japan and the Japanese Government 


savings bank gi and such gold as is held by chartered 


sin 












































{In thousands of dollars] 
| United States | Germany Great Britain Netherlands | South | India 
Month 1 ak ti EE sae. ne 5: ns: ee \ Pe ee ee 
| Im- | Ex- | Im- Ex- Im- | Ex- Im- | Ex- 
ports | ports } Net ports | ports Net ports | ports Net ports ports Net | Net Net 
| ee ee ee } ee 
j | 
1926 
OS 48, 577| 1,378; 47,199) 1,250 577 672| 11,844 27,891\—16, 047 504 14 490; —16, 607 4,730 
February.-.....--.-- 26,913; 1, «25 25,488) 1,338 764 574) 12,347, 21, 383| —9, 036 181 6 175} —17, &48 7, 700 
ET | 26,470; 1,635; 24,835) 1,701 804 897) 25,734) 7,746) 17,987 133, 14,320|—14,187| —21, 542 13, 063 
| RATERS 24,687; 1,504) 23,093) 1,768) 223,247, —221,480) 16,144 3,714) 12,430 165 2 163) —15, 871 6, 580 
SEE , 097) 467| 23,630) 1,946 781 1,165) 28, 284, 4,652) 23,632) 4,338 23) +4,315) —17,975 6, 076 
Sees 30, 762| 550) 30,212) 7,493 681 6,812} 21,085, 40,001/—18, 917 190 ! io — 22, 625 3, 596 
Ds cantiss Gucmates 35, 525) 807| 34, 718) * 48, 728 716) *° 48,012) 22,578 100,479 —77, 129 —14, 816 4, 164 
ee 19, 271 881; 18,390) * 27,728 879) * 26,849) 17,226 59, 278) —42, 052 103, 2, 522 —2, 419 —20, 981) 2,771 
September.........' 18, 781) 1, 205) 17, 576} 9, 989 851 , 088} 18,301) 41, _— 982 80 17| ™ —]5, 375).......... 
r Revised. 
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA 
[In thousands of dollars} {In thousands of dollars] 
1929 1928 | 1929 1928 
January-Sep- Hiaied i 
Sie te ton September tember Calendar year January-July | Calendar year 
“Im- | Ex- | Im- | Ex | Im- | Ex ca 4 a |) on | oe 
a pices pee | pee | ee | ee ee eee ports | ports | ports | ports 
a 155 | 20,959 1, 533 109, 313 912 | 97,178 
ESR lsqusvesaniees L * 3, 194 | 88, 205 258 | 102, 423 TURD ladceccxs GENES beeesence 
Netherlands RS ee | 124 | 14,382 | 1,435 . 145 | 7,081 SaaS 4,086 |........ 
Re! Se eae Seta eT SRE. vf Seen 
Spain and Canaries .|_-....-. 22 4 9, 733 199 572 910 
Switzerland. ........ axmamietate SRE S| eee 13, 493 810 870 
United States....... fae eed | 9 61, $2,532 | 32,132 1, 923 5, 067 
South America_.---- _ ae Gee Eseiieces 1, 166 1,074 100 285 
British India........ | is tesa | WOE iccaunene BG iscaceeua 10, 770 2, 209 720 
British Malaya. -.-.)...--.--| _ 5 Rs 1,812 71 1,810 133 153 
| Se ST osiismnen 3, 183 309 1,384 1, 460 1, 543 
Rhodesia___---_-___- wey eens 3,405 |.......- SEED Iwosctinkes 17 200 
‘Transveal........... | PR Oe licssccsa 2 e Seee 144, 482 |........ 4,414 6, 714 
West Africa_..._.... | GOP toncsnpan 3, 029 3, 384 | 16 » 387 
All other countries - .| 62 | 1,179 | 5,835 | 24,347 | 14, 803 l 26, 978 ma | Be kecenbeas 
I ialitecaiden | 18, 301 | 41, 283 |173, 543 |306, 427 |232, 658 294, 539  Sikceincnne 9 WO6 Faia secs 45, 943 33 | 76,007 99 
| 
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CONDITION OF CENTRAL BANKS 


{Figures are for the last report date of month] 

























































































































































































1929 1928 | 1929 1928 
Se Se | 
tember | ga OY tie ee August) July A. a 
Bank of England (millions of pounds | National Bank of Belgium (millions 
— | | x 
"4 ins 1 014) 1, 807 
Gold coin and bullion....... 131g | ise) sue] 06 |  Foreigi bills and balanesiaeold| 26 +866 | ast | 505 
ee ie Mee 391.9) 396.4) 44.4] 190.3 Domestic and d foreign b ie........1 740 797| 781 584 
Banking Ne ne I iicanantnndanbeinds 343 348} 347 377 
and silver coin.......... 1.3 | 1.3 1.2 2.6 —— -| 2,628 | 2,624| 2,554 2, 220 
Bank notes..........-...----- 30.9 | 323) 29.6 55.8 Deposits 159; 100 116 
Government securities. ...... = Js e 31.7 | 
Other securities. ..........-.-. 2) . || National Bank of Bulgaria 
Discounts and advances...-.-. 3.2 | 3.8 10.0 } a6 | of leva): . ee 
Public deposits............-.. 14.7; 20.5; 111 9.7 | Gold 1,385 | 1,387{ 1,370| 1,312 
posits............- 57.0} 58.0) 60.3 } 103.7 | Net foreign exch =| 1,200| 1,111] 1,226 |_.-....- 
Other deposits ..........-...- 36.4 | 36.1) 37.7 Total foreign exchange...---..-.. 1,640 | 1,638} 1,630 969 
Reserve ratio! cent)....- 20-7 | 20.3) 28.2 51.5 | Loans and discounts. ............ 1,614| 1,532) 1,537/| 1,155 
Bank notes in ci: tion 4... .... 361.1! 364.0! 371.8 78. 2 | Government obligations -| 3,546 | 3,546| 3,546| 4,371 
Currency notes and certificates...|----....|-------- Jocovcnce| 293. 9 Note circulation 4,222| 4121| 3,974| 4,501 
Other sight liabilities............. 204 073 
Sank, of Pennen (nations of fennens nei | 38, 930 | 87,300 30, 623 slg son = oe 
Sieh belanoasabrond-s------) 7,210 | 7.248 738 | gm | Coes. vane of Chile (millons of | | 
. 18, 623 | 18, 587 | 18,524 | 18, 473 Gold at home. 63 63| 62 61 
Loans and disooiinis eeweenweneenee 11, 576 | 11,888 | 10,782 | 6,173 || ' Deposits abroad m| wel @e on 
Negotiable bonds.....-...2--2..-- 5,612| 5612| 5,760| 5990|| Loans and discounte..2--- 77 a) Sl a0 
Note elreulation.<----2-200022--22 66,630 | 66,408 | 64,135 | 62,654 |/ Note cireulation | 330} san} 352) 300 
t.) ts. ee ’ , ” 
a... ,958 | 6,175 | 7,420| 5, 169 oeme.. Wd Bd Se, SU. 
Bank of the Republic of Colombia 
German Reichsbank (millions of (thousands of pesos): | } 
reichsmarks): Gold at home. 24, 957 | 26,233 | 26,086 | 24,651 
d reserve 2,034 | 1,900) 2,311 Gold abroad AY eg mmm et | 22,722 | 24,347 | 20,371 | 41, 201 
Gold abroad 150| = 150 86 | discounts............. | 15,360 | 13,867 | 11,316| 5,988 
Reserves in foreign exchange 308 | | 334 179 | Note irenistion (Rope PR reRg mE 41, 862 | 43,309 | 45,485 | 49,851 
Loans and discounts... 2,834 | 2,798 | 2, 691 | a ane et | 9,941 | 10,496) 9,996 | 11,903 
Sepa aca el sl el = 
eichsmarks in circulation - , Czechoslovak National Bank (mil- | 
Rentenmarks in circulation 440, 448 577 || lions of Czechoslovak anes 
Gold and silver..................; 1,205 | 1,205 | 1,207/| 1,159 
Bank of Italy (millions of lire) Be ae Foreign balances and currency...| 1,838 | 1,757| 1,696 | 2,092 
Gold at home-...........--.-...-| 5,176 | 5,160 | 5,159 5, 052 Loans and advances..._.......__. | 1,147 953 | 918 | 473 
Credits and balances abroad - - . .. 5,604 | 4,971 | 4,936 | 6,594 Assets of banking office in liqui- | 
and discounts-_............. 5, 433 5, 402 | 5, 220 4, 414 dation....... 392 396 } 397 | 450 
pam one circulation ...........- | 16,916 | 16, = = = Note circulation 7,697 | 7,500| 7,321 | 7,806 
ublic deposits................-..) | | os } 
Other deposits nite diapliiaantcteein | 1,544 | 1,632| 1,772) 2,561 Deposits. .......-.---------------| 475) 345 | 425| 590 
Danish N Bank (millions 
Bank of Japan (millions of yen): | ee ( of | 
DO iccccuntinitinsksercenscnsoces! 1,062 | 1,062; 1,062/ 1,063 Gold_..... 173; 173| 173] 173 
Advances and discounts.......... 770 768; = 755 868 Foreign bil 04/ 105) 92 99 
Government bonds............... 194 211 210 188 Loans and d 70 | 70 | 79 85 
Notes issued........-------------- 1,286 | 1,334 | 1,266) 1,308 Note circulation 353 361| 351 360 
Total deposits --} 887 808 | 867 916 Deposits. rag 30 | 37 | 38 32 
| 
Commonwealth Bank of Australia Bank of Danzig thousan Dan- 
gay - teh a of — sterling): | sig eden ( oe | | 
Issue de | alan 17,070 | 16, 15, 372 
Gold coin and bullion........ 23, 441 | 23,206 | 22,721] 22,001 als Doak of Baginnd.| 17 soo | in ass | inaee | hens 
Securities... ................- 18, 272 | 18,331 | 18,832) 21, 852 Loans and discounts............. 22, 926 | 23,427 | 22,108 | 22, 987 
—s department 2,504 2,164| 1,450, 1,406 ||  Notecireulation___ 2-2-2. 89, 404 | 39, 088 | 38, 263 | 38, 651 
Money at short callin Lom | | | aes os ang eet er reremntnmeenrane tc, Rcannl Men sn tan 
Sp tnddbadncteibidocshess , Bank usan: 
Loans and discounts.........- 13, 691 | 12,719 | 11,042| 11, 182 ho See Gheumets of | 
ee ee | 14,922 | 15,125 | 14,375) 11, 766 ES a 6,350 | 6,338} 6,328 10,045 
Deposits. ..........---.---.-- | 36, 558 | 37,258 | 35,224) 46, 791 Net foreign exch 7777} 21, 025 | 20,808 | 19,725 | 25, 943 
Bank notes in circulation .--..... | 37,908 | 38,005 | 37,528) 41, 106 Loans and discounts. "as 2a 26, 356 | 26,075 | 26,165 | 26, 522 
Austrian National Bank (millions of | ee — — 86, 708 | 86,268 | SCD | OH one 
schillings): Government...............-- 9,121 | 10,117 | 9,820} 15,803 
Sedo exchange of the reserve . 7 ue aa a as Bankers.........-..-...-.---- 4 40/ 3000) 67 1, 308 
a | | 
Other foreign exe : 383 365 327 Other 1,958 | 1,657! 2,054 5, 038 
Domestic bills_.. 226 247 120 - Ratio of gold and notes in banking department to deposit liabilities. 
Government deb 110 110 166 Notes issued, less amounts held in banking department and in cur- 
Note circulation. 1,046 | 1,047 1, 008 Bx: note account, 
Deposits. ....... | 74 61 40 
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CONDITION OF CENTRAL BANKS—Continued 


{Figures are for the last report date of month] 




























































































































































































| 1929 1928 1929 1928 
a 
Sep- Sep- Se Se 
tember | August) July | tember tember | August} Jaly | tember 

—_ of - am (millions of Fin- ee pyneed ron of zlotys): on - - = 

"Gold, 302} 301 301 307 Gold abroad.......-------------- 232| 219| 195 195 
— abroad and foreign am = at nore me of — reserve... = = “ = 
Foreign bills.....-.--.----------- 19 20 10 77 | Loans and a 805} 796] 782 744 
Domestic bills 1,290 1,352) 1,369 1, 183 Note circulation... -..-............. 1,354 | 1,359 | 1,293 1, 261 
Note circulation 1,440 | 1,448) 1,439 1, 599 Current account of the 4 eased 282 269 286 302 
Demand liabilities..............- 146 178 194 182 Other current accounts........... 157 145 154 136 

Bank of Portugal (millions of escu- 

Bank = Greece (millions of drach- | dos Ds ‘ ‘ " " 
Gold... 623 | 619 | | 605 537 | Balai’ abroad Renecthiliwioitent Lc ee 275 
Net foreign exchange in reserve...| 2,822 | 2,721 | 2,897 de ie RETO acres 321 308 300 229 
Total foreign exchange.--........ 4,996 | 4,871 | 5,092 | 4,268 oe circulation... - 1,936 | 1,912] 1,921| 1,916 
nes iena—— att) BB] ME hace | Deposit nec | | ss 

rnment 0 SS 4 , : d 
Sate cinatation ee 5414| 5214 | 5,304 5, 719 | —— Bank of Rumania (millions 
Other sight liabilities..........-.- 1,496 | 1,551 | 1,506) 1,707 | a at home 5,178 | 5,158 5,126 | 95,005 
Bank of Hungary (mil- | Gold abroad ...................-. 3,592 | 3,592] 3,592) 33,644 

—— penete): . Foreign exchange of the reserve..| 6,032) 5,793 | 1,465 (4) 
Gold..... | 163 163 163 197 | Other foreign 79 79 147} (4) 
Foreign bills, etce...........------ } 43 40 37 47 | mere) ws discounts............. > = % = 10, - ‘ 4 4 

iscounts..-.---.-----| 326 398 | ebt..- ; , k 4 
Livcae te treasury eececcescces “30 "30 89 104 | Note circulation................. 21,393 | 20,340 | 19,188 | 21, 054 
Rs [a occtndedssonsece 62 108 74 129 | Deposits. 10, 757 | 10, 495 é 1, 255 
— circulation...---.---.------| 478 480 491 500 || State Bank of Russia (thousands 
TB... cn cnnccccenccececesns | 112 117 94 223 || of chervontsi): 
ibolisnseus liabilities.......... 54 68 78 126 | Loans and discounts 
Bank of Java (millions of florins): | Deposits... ... 
A wetarrs pieeewosns = 148 172 —_ 2 
Pereign DIDS... cccccsccssnadcucoce|-0-0---- 36 { 
ES EGE REE, NORTE 146 124 104 | Other precious metals 
ae Gouiation iionaniaacabeninnne Te . 302 320 — exchange. . 
@POSits..- .......----- 22-2022 0-- | -------- | 
National Bank of the Kingdom of 
Bank of Latvia (millionsotiets): = | | |g, 4 | Serbs, Croats, and Slovenes (ini | 
pptenespsntetasacesneeeocecns 29 || Hons of dinars): 
Fools exchange reserv 46 45 86 Gold 94 94 94 91 
banecccencnenecnne= 9 *4 || Foreign notes and credits..-.....|  282| 255| 261| 275 
ar ee ae aa ot: a oe and discounts.........---- 1,501 | 1,612| 1,549| 1,698 
Note circulation | Advances to State...-...-..-.--- 000 | 3,000| 2°966| 2,966 
Government deposits. -....-....- 91 98 96 114|| Note circulation. ..--....-....... 5,695 | 5,659| 5,209| 5,751 
Other deposits. -............----- | ‘ i 71 66 | Deposits - 1,025 898 | 1,020 | 648 
o—- er we a (thou- 
sands of poun 
| | 3] ai God 7,941 | 7,901| 7,669) 8,080 
90 87 87 86 Foreign bills. 7,185 | 7,655} 8,114 7, 657 
94 87 85 85 | Domestic bills................... 1,995 | 1,600 748 737 
78 73 70 71 Note circulation 9,131 | 9,533 | 8, 460 9, 011 
main 2,160 | 1,687 | 2,272| 1,190 
Bankers......-.----.--------| 4,625, 4,816); 4,822| 5, 282 
a oe ee as Others. 201 | ‘202| 634 210 
186 154 178 193 || Bank of Spain (millions of pesetas) 
187 162 160 154 Gold 2,565 | 2,565 2, 563 2, 609 
852 801 812 797 Silver...... 712 719 720 700 
20 13 15 38 Balances abroad ..-.............-. 89 90 96 39 
Loans and discounts. ...........-. 2,241 | 2,086 1,952 2, 013 
Note circulation 4,359 | 4,327 289 4, 323 
Foreign balances and biils | a ee oe A 8 es. FE. 
ore’ a and bills........ 
Domestic credits................. | 251 259 263 268 || Bank ~ * arma (millions of kronor) pa neg Ss ae 
np mers + Se = Foreign bills, ete 222; 205; 208 119 
oreign deposits. -............... p CLC... onan nnn--- 
Total deposits. ................-. 91 82 88 85 || a ~ ——— ae eeee-----2- = 5 = = 

Reserve Bank of Pera (thousands of | Deposits - 163 149 | 157 121 

libra): | Swiss National Bank (millions of 
NE Ss erinuipcdacsendinminicnm ison 2, 8,535 | 4,237 | 4,128 || francs): 
Gold against demand deposits___|_......- 880 178 288 |) 533 507 507 468 
Foreign exchange reserve......... ESTE 1, 729 | 1, 220 || pen yh belenens ane bills........ 216 210 217 211 
Bills. --....... few eniomdal 2,178 | 2,337 | 1,362 |) d discounts............. 226 209 218 238 
Note circulation paisa baaihigicied 6,447 | 6,606} 6,028 || Note Geonistion rs gules anckeaguaail 944 911 900 892 
EE EL MELE 1, 761 357 576 Demand deposits. -............... 71 51 67 64 





























* Converted into the terms of the leu adopted Feb. 7, 1929, 


‘ Foreign exchange not reported separately. 
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CONDITION OF COMMERCIAL BANKS 


(Figures are for the last atin date of month osm for London mansion banks, which are daily averages] 








% l l , 











| 4998 











Nine London cleari 
lions of pounds m=) 
Money at call and 
Advances and deena 










Six Berlin banks (millions of reichs- 


























} 1929 1928 | 

tke Angus July | n.. a 
banks (mil- | } | Joint-stock banks of Denmark (mil- | | 
me lions of kroner): } 
short notice... 149 144 143 142 Loans and discounts. ...........-. | 
Dencnosaene 1,192 | 1,205) 1,219; 1,175 Due from foreign banks.........-! 
242 | 242 242, 244 Due to forei edad 

ibaenectanal 1,754 | 1,759 | 








1929 

| Amanat July 
1,775 1,774 
145 138 
62 66 
1, 952 





| 
June | August 


1, 873 
134 





|| Joint-stock banks of Finland ae | 








































































































marks): | lions of Finnish marks): 
Bills and treasury notes_.......-- | 2,594 2,498 2, | 2, 254 | Loans and discounts -............ ; 9,891 | 9,931 | 10,047 9,621 
Due from other banks...........-| 1,224 | 1,219 . | 1,005 | Due from abroad ...............- 247 189 | 279 
Miscellaneous loans. ..........-... , 362 | |, . _ eee See y 633 | 460 
SS aan 947 Diaiseccscessiitbecousces 
Leg ore | Four commercial 
Tokyo banks poate of yen): | || (millions of francs): | 
ash on hand..................-- 297 | 301 259 | = | pm and es gga bonds..| ee 19, 4 664 
RRS SPIO 2, 055 | oans and advances 
Total deposlts.........-.-..------| 2, 077 2,106 | 2,090 2,067 Demand depa 
Total clearings..................- 1, 631 | 1,948 | 2,192 | 2,553 | Time de 
_ | Pore poate banks of Italy (millions 
1929 1928 } 0 ee Sone 1. 185 
- —r}— i = discounted - 8, = 
August July | June | August ! —_ mye lnen sr - wz 628 
6 ———|—_—_—_|-__—_— | Deposits 926 
Banks of Buenos Aires, Argentina | Joint-stock banks of Norway (mil- | 
ee of gold pesos): ! — of ny» be cos} nom) coml ieee 
ns and discounts............- , ’ , , 
Bank of the Nation.......... 65 67 7 140 || ‘Due from foreign banks ---------- | °129| = 124} 102 102 
o_o See 12 12 13 12 pe ot anks ae re p | = oan A 
pa | \} EC 
—_ ye Watio@iicedice.<- 7 = | = | 158 | Deposits. 1,558 | 1,557 | 1,557 | 1,615 
fe 16 216 | } | 
Loans and discounts— | | Joint-stock banks of Poland (mil- 
Bank of the Nation.......-.. | 572| 661! 569 485 lions of zlotys): | 
De a oreeeenenenenene- | S84) 883) 878 770 Lanes nt Seats woneeee=-- — & & | by 
} | ue from foreign banks. ........-. ? 36 | } 
Bank of the Nation.......... | 761| 777| 778|| Due to foreign banks............. 17; 18i| im] 137 
Other banks-................. a ee 
Chartered banks of Canada (mil- aa Raga ge ate ogre | 
lions of dollars): || Joint-stock banks of Sweden (mil- 
Gold coin and bullion !........... 61 62 | 61 68 || lions of kronor): 
urrent loans and discounts...... 1,585 | 1,572 | 1,566 1, 407 Loans and discounts-............ 4,197 | 4,179 | 4,130) 4,128 
Money at call and short notice... 584 577 | 594 566 | Foreign bills and eo s abroad. 306 277; 259 303 
Public and railway securities... .. 462 470 525 500 Due to forei ERTS 117 117 | 112 125 
Note circulation 190| 170| 187 176 Rediscounts”. 22 191! 22) 215 
| | Ce 0 AEE cc ecccedocosndcoesdal | 
Individual deposits.............. 2,551 | 2,578 | 2,559; 2,533 PE i di diccacccpamduaticnneinciaimlail 3,530 | 3,530 | 3,462 3, 547 
Gold reserve against Dominion 
notes ited 60 59 | } 
Dominion note circulation... ._.. 199 | | 




















1 Not including gold held abroad. 







» Preliminary. 


DISCOUNT RATES OF 34 CENTRAL BANKS 


[Rate prevailing November 4, 1929, with date of latest change] 




































Rate 




















See | Country | Rate pana Country | Rate — Country 
Sept. 28,1929 || England..| 6 | Oct. 31,1929 || Japan....... 5.48| Oct. 10,1927 || Portugal... 
July 31,1929 || Estonia-..| 8 | Oct. 3,1929 || Java_....... 6% | July 22,1929 ne 
July 2, 1929 | Finland...| 7 | Nov. 16,1928 || Latvia...... 6-7 | Apr. 1,1928 || Russia...... 
Oct. 22,1928 | France....| 334) Jan. 19,1928 || Lithuania.... 7 Feb. 1, 1925 || South Africa 
Oct. 10, 1929 | y-| 7 | Nov. 2,1929 || Net 5 | Nov. 1,1920 || Spain....... 
Mar. 8,1927 || Greece_...| 9 | Nov. 30,1928 || Norway-..... 6 Sept. 27, 1929 || Sweden.-.-... 
Nov. 2, 1929 | Sameer 744, Nov. 4,1929 ON assains 7 | Oct. 31,1929 || Switzerland. 
= i a India...... : Oct. 31,1929 || Poland...... g Apr. 19,1929 || Yugoslavia... 

ay 15,1929 || Italy...... 

















is 
: 
54 
344 
6 





July 27, 1926 
uw 14, 1929 
Mar. 22, 1927 


| Aug. 17, 1929 


Dee. 19, 1928 
Sept. 27, 1929 
Oct. 22, 1925 
June 23, 1922 








Oct. 31, Pan Reserve B: 






cent on Nov. 4, 1929.4 








nig of Estonia from 734 to 8 per cent on Oct. 3, 1929; Bank of the Republic of Colombia from 7 to 8 per cent on Oct. 10, 1929; 

ank of India from 5 to 6 per cent on Oct. 10, 1929, and from 6 to 7 per cent on Oct. 31, 1929; Bank of England from 644 to 6 per cent on 
Bank of Peru from 6 to 7 per cent on Oct. 31, 1929; Netherlands Bank trom 54 to 5 per cent on Nov. 1, 1929; Bank of Danzig 
from 7 to 644 ie cent on Nov. 2, 1929; German Reichsbank from’ 74 to7 per cent on Nov. 2 


, 1929; National Bank of Hungary from 8 to 7% per 
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MONEY RATES IN FOREIGN COUNTRIES 





England (London) Germany (Berlin) seem ~ , caenel 





T Bankers’ | Private Private 
bills, 3 | Day-to-day allowance | discount Money for y-today discount Money for 


months | ™D€Y jon deposits rate | 1 month rate 1 month 
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$2 90 90 ge 
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NPS 
RSss 
aaa 
SS=8 
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RIBS 
$9 99 99 90 
SSSS2rSSss5s sss 


August 
September- -.---.---- 
October -...--------- 
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SBRBNSSSScas 

Sat ol al at ok ot otal ata 

$2 99 $0 99 $9 99 G0 G0 $0 99 $0 90 
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9° 90 90 90 90 90. 92MIN 
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rate overnight 
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r Revised. » Prelimi 4 
1 The peste discount rate in Amsterdam formerly derived from quotations published in the Frankfirter Zeitung is now derived from quota- 
tions published in the Rotterdamsche Bankvereiniging. Preliminary figures, however, for both the private discount rate and money at one month 
in Amsterdam are derived from quotations publ in the Frankfiirter Zeitung. 

2 Revised series; see BULLETIN for July, 1929. 


Nors.—For sources used, methods of quotation, and back figures, see BULLETIN for November, 1926, April, 1927, and July, 1929. 
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FOREIGN EXCHANGE RATES 


(Monthly averages of daily quotations.! In cents per unit of foreign currency] 
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NORTH AMERICA SOUTH AMERICA 





Canada | Cubs | Argentina| Bolivia? | Brasil | Chile |Colombia! 
(dollar) | (peso) (peso-gold) |(boliviano)} (milreis) (peso) (peso) 


100. 00 5 96. 48 

99. 9270 
100. 0261 
99. 9721 








11. 96 12,17 
11, 9477 12. 0843 
11, 8235 12. 0645 
11. 8348 12. 0644 
11, 8634 | 12.0423 
11,8553 | 12. 0362 
11. 8579 12. 0448 
11, 8598 12. 0589 
11. 8577 12. 0642 
11.8715 | 12.0681 
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Sealy he the Petes Kee Bae. tee Yom, ie pes 
for January, 1928, and January, 1929. 
the obligation ‘‘to maintain the relation of the Ozechos)ovak crown to the 
” During the period April, 1924, to March, 1926, inclusive, the range of 
he crown was between 2.9193 cents and 3.03 the quotation on Mar. 31, 1926, was 2.9616 cents. 
oe ee ee Cen ae ee ae by New York Journal of Commerce. 
Iver currency. The ven for ty re ts gold value of unit in October, 1929, computed by multiplying silver content of unit by 

New York pains pate of Bei ‘e Sota 1a, whisk Gus $0.50226 fine ounce. On the same on — in October, 1928, for the Chinese- 
Mexican dollar was 45.88 cents; for the Shanghai tael, 63.74 cents; for the Yuan dollar, 45.38 cents: and for the Hong Kong dollar, 45.55 cents. 


a 
E-3 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES 
ALL COMMODITIES 





EUROPE 





Nether- 
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ASIA AND OCEANIA 





China | Dutch | India | South 
Cpe) ab Sah GS} | fe EAS A 
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1 New index—1926=—100, * New official index. 5 First of month figures 
* New official index. Full description is given in the Bulletin de la Statistique Générale de la France for January-March, 1923; brief description 
and — figures to January, 1926, are given in the issue for July-September, 1929. The index covers 126 commodities and is computed on a 1913 


Nore. —These indexes are in mst cases published here on thoair onan bases, usually 1913 or 1914, as determined by the various foreign 
statistical offices which compile the index numbers and furnish them to the Federal Reserve Board. in several cases, however, ig Nether- 
land:, Japia, Naw Zaslaat. a Soath Africas, they have —, recomputed from original bases (1901-1910; October 900; 1913, 
1910) to a 1913 base. Index numbers of commodity groups for most of the countries are also available in the office of of the Division of Research and 
Statistics and msy be had upon request. Further information as to base periods, sources, numbers of commodities, and the period of the month 
to which the figures refer may be found on pages 769-770 of the BULLETIN for November, 1927. 
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WHOLESALE PRICES—Continued 


GROUPS OF COMMODITIES 
ENGLAND—BOARD OF TRADE SWEDEN—BOARD OF TRADE 








1929 








| Sept. Aug. July | June 











Industrial products 
Iron and steel 
Other minerals and metals-. 





facture in iron and met metal 
149 | | indus 
134 | | nore 

















— on ————— - che! 
All commodities 598 | 624 | 629 
Farm and food products 524 | 578! 584 f Semifinished materials. 
Animal 72| 532] 522| 516 3 | Finished materials. + _ 
Vegetable products____-_.---- | 499) 484) 563) 565 Producers’ goods... 
All industrial products 5 | 664 | 664 | 668 5 Consumers’ goods. 
Minerals and metals. - -----.- g 562 | 561 | 560 . 
y 745 748 | 758 
442| 445| 450] 48 616 o ‘ 
593 | 579 | 586 577 CANADA—DOMINION BUREAU OF STATISTICS 
129 133 126 wi = 
677 677 | 677 674 ™ 
| All lities 
969 969 | 969 862 7 
: a | : = | Vegetable products 
636 | 636 | 606! 565 — products 
ext. | 
1 New official index. Full description is given in the Bulletin de la | Wood and paper products-_| 
Pieper 5 Générale de la France for January-March, 1928; brief descrip- | Iron and its products 
tion and back figures to January, 1926, are given in the issue for July- | Nonferrous metals 
September, 1929. The index covers 126 commodities and is computed | Nonmetallic minerals 
on a 1913 base. icals 


GERMANY-—FEDERAL STATISTICAL BUREAU 






































SSSEESRSES 
ESSELSSSS | 








1 New index—1926= 100. r Revised. 





All commodities : 138 | 138 } 
Total —— products 3 133 | 132 AUSTRALIA—BUREAU OF CENSUS AND STATISTICS 


Cattle 





159 | 158 156 | 153 
| 174 174 
Provisions | 148 152 
Total industrial raw materials | 158 157 
and semifinished products..... rod | 153 | | 160 | 147 
Coal...- ‘ K j 164 | 165 
Iron | 131 | ba Meat 153 150 | i 116 
Nonferrous metals | | | 161 | | 161 
Textiles. sa] hemicals | 189 | | 186 
— and leather 

















INDIA CRACETEN ORR EOE OF STATISTICS 





Pa} terials and I ot 

aper ma’ and paper...) 
Building material | | 159 1938 
Total industrial finished prod- | | 











158 | 157 l 
140139 | . | Aug. 
171, 171 ‘ f 








139 143 
120 133 
| 141 | 154 
472 | 474 Tea : 157 143 
516 | 527 oe a 
504 | 524 seeds 


: |} ow 
455 a53 Jute manufactures........| 1: 4 


413 412 Raw cotton | | | 154 
438 | 438 Cotton manufactures 6 | 161 
Minerals and metals. 447 | 446 Yo 2 ord 
Building materials 543 | 544 Metals . | | 124 
Other vegetable products... 464 | 456 140 
Sundries | 509} 505 r 
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RETAIL FOOD PRICES AND COST OF LIVING 
RETAIL FOOD PRICES 




















































































































































































































[Pre-war=100] 
EUROPEAN COUNTRIES OTHER COUNTRIES 
ae 
Month Aus- 
a " tria | Bel- | Bul- |Czecho-| Eng-| Esto-|France| Ger- rity er d — Nor- | Rus- —_ Can- | Aus od vow South 
es tat gium!) garia |slovakia} land 4 nia ?4|(Paris)| many ens) | lan) |landst| ¥®Y sia * land ada ? lia | bay) | land Africa 
enna, 
1927 
qe) | we] melee] gel | ta] mel am lgee] oe] oe] ae) mel am ag lag aelie| 
ictober... 1 120 | 210 | 2,626; 907; 161; 112; 520; 152) 2,071 | 509 |..-.... 
November. 153 | 119} 211 | 2,587 905 | 163] 113 500 | 152 | 2,086 510 |...... 171 199 | 159; 149) 157) 147 | 144 119 
December . 153 | 118} 212) 2,618 913 | 163) 113 523 | 153 | 2,101; 513 | 167 | 171 | 200; 159; 151) 155 | 149 | 146 119 
1928 | 
January... 152 | 118/ 211 | 2,660 913 | 162) 118 530 | 152) 2146 4140 |...... 170 | 201; 158; 151/154; 151 | 147 119 
February.. 149 | 117 207 | 2,701 910 | 159| 118 522; 151 | 2144 | 2141 |...... 170 | 202) 157) 149/ 152/| 146 | 145 118 
148 | 116; 201 | 2,713 902 | 155! 122 524 | 151 | $143 | 2141 166 | 171; 203; 156) 147/153] 142} 145 118 
149 117 | 202) 2,766 905 | 155) 126 532 | 152 | #144 | #141 171 | 203 156; 146) 154} 140/| 144 119 
151 | 117| 197 | 2,778 908 | 156) 126 546 | 151 | 2145 | 4140 |..-... 172; 205; 156/| 146) 154/| 140} 146 120 
150 | 122) 200/ 2,740 928 | 3157; 126) #113 | 152) 4144 4142/ 169! 170; 206| 157| 145) 154| 142/| 147 114 
150 | 119; 202) 2,78 943 156 | 130) 4111 154 | 2138 | $140 |...... 173} 21 157 146 | 152 143 | 147 116 
151 120 | 205 | 2, 667 943 156 | 129| 4111 156 | #134 | $138 |...... 170; 2i1 156 | 149 | 150 142 | 146 115 
155 120 | 210 | 2,682 928 156 | 124) $110} 153 | 4132/4140; 166; 164; 210) 187 150 | 150 | 141 | 147 115 
153 120; 215 2,719 907 157 125 | #115 152 | #137 | $141 j...... 163} 211 158 | 152 | 149} 142 | 149 115 
154 120 | 223 | 2,749 900} 159; 1261 4119 152! $137 | $144 J...... 161 213 168 | 152; 150! 144/| 150 118 
153; 119} 222 2,739 905 160; 125) 4121 153 | 2133 |2145 | 164) 161 215 | 168; 152 152; 145 | 152 115 
January... 151 120} 221 | 2, 742 900 | 159) 133 $122) 153 | $133 | $147 |...... 158 | 216; 157) 152) 161 146 | 149 115 
February... 151 123 | 221 | 2,816 911 156 138 | #122 156 | 2135 | #148 |...... 157 | 218) 157| 150) 161 146 | 148 115 
March .... 150 | 121! 215 | 2,843 913 | 157) 142 9123 | 159) #135 (4155 | 163) 158| 223 156/ 151 | 160; 146 | 146 117 
April.-.... 149 119 212 | 2, 860 901 150 137 | 2125 154 | 9136 9151 |-..... 156 | 230 155 148 | 162 145 | 147 115 
en aes iavlege 150 | 120; 211 | 2,900 906 | 149) 136 3127 | ae 9147 |....2- BEE Scaabieus 154 147 | 160 | 143 | 147 115 
June__.... 152 | 124) 210 | 3,759 907 | 147/} 139, 2127) 154 |....... ls We lonmabe 156 |...... 156 | 147 | 161 133 | 147 115 
| RRA 156 | 123| 215 2, 926 | 925 149 132 ls 123 yp ees | $144 |....2. | fy 155 148 | 160 | 145 | 146 116 
August -.... 157 | 124} 227 | 2,789 900 | 163 |...... 3123 hy Bee 4 Se a EE. 156 157 | 161 146 | 146 114 
September, 158 | 122 |......|-..... ees! | 154 [e222 | 3122 | 154 |...---- | 115 1...... A ba ars 157 |-162| 146| 147) 114 
j i } | | | 
COST OF LIVING 
EUROPEAN COUNTRIES OTHER COUNTRIES 
Mas- 
| Sa | | 
ria = Bel- Nincil Eng-| Fin- |prance Ger- q Ath. | Hun- raved — Nor-| Po- \soain| Swe yng Can- o- aoe. South 
gium! slovakia} land?) land |(Paris)| many ens) | 88°Y | Yan) danas way | land ® den | na |84a") is ‘bay [Africa 
ee a aE RF 9 GR  ae 
September.| 155 | 202 736 | 165 | 1,230 507 147 1,955 | 119| 537) 167) 197 99 187 |...... 161 149 | 157 154 131 
IR eee aS os | 2) S| oe | 
ovember.| 15 ,251 |.......| 151 | 1,964 | 120] 636 |_...--|--....| 108} 188 |......| 162] 150 |...... 
December.| 157 | 208 740 | 169) 1,243 498 151 | 1,978 | 120) 6531 170; 195; 103; 186 |...... 162; 161 159 151 132 
| 
741 se) fee 151 | 9155 | 121 | #145 |...... 102; 178) 171 161 181 |...... 154 132 
739 | 166 | 1,206 |.......) 151 | $154 | 120 | 9145 |....../...... 100 | 175 |...... 161 150 |...... 148 131 
737 | 164 | 1,214 507 | 151) 2153; 119/%145| 169| 193) 101 5 RR 160} 149; 157 145 132 
741 tt {ee | 151) 9153 121 | 9145 102; 175; 171; 160; 149 |...... 144 133 
743 164 | 1,207 |.......; 151 | 3153 121 | #144 108 | 171 |...... 160 | 149 |_..... 147 133 
741 165 | 1,219; 7105 | 151) 2152) 121)%145, 170; 193) 108) 172 )}...... 161 148 | 160; 146 132 
753 165 | 1, 236 |....... 153 | #148; 121 | 2143 |_.22..j-.2. 104 173; 173; 161) 148 |...... 146 131 
761 165 | 1,258 |....... 154 3146 126 | 2142 |..... 104 | 174 |...... 161 | 150 |...... 146 131 
756 | 165 | 1,249; #105 | 152) 2145; 127/143; 169; 185) 104! 178 /..-.... 161 | 151| 157 | 145 131 
735 | 166 | 1,254 |....... 152 3148 | 126 | 3144 104 | 179; 172; 162) 152 |...... 146 131 
730 | 167 | 1,262 |....... 152 | 3148 | 125 | $146 |..2.2./...2.. 106 | 181 |...... 162 | 152 |...... 147 132 
734 | 168! 1,260) 2108! 153; 3146! 126|)'147! 168; 183! 106) 187 !...... 162 | 152: 157! 148 131 
January...| 157 | 219 737 | 167 | 1,242 |....... 153 | 4148 | 126 | #148 106 | 184; 170; 161 | 152)......) 149 131 
February..| 156 | 220 745 | 165 | 1,232 |....... 154 | 2160 | 127 | 9148 |...2-.}..-... 108 | 183 |...... 161 | 151 |...... 149 131 
Mareh..-..| 157 217 754 | 166 1,220; 2111 | 157| 2149| 127/3153 | 169; 180! 106/| 184 |...... 161 152 | 164/| 149 132 
April...... 157 | 215 746 | 162 | 1,219 154 | #148!) 125 | 9150 106 | 184 171 | 159; 150 148 131 
ay......| 157 | 215 744 161 | 1,210 154 126 | #148 |......}...... 106 | 182 |...... 160 | 151 |...... 147 136 
fen) Se) el Bee) a ae eel sl ed | 
Y------- 9 BED \wwwnwen| LOE (nwnewnn| LOE | P1BD [cnr ennlnweene) 4U0) Aff | 209) 202 | JOU |...22- 
August....| 159) 226 751 163 | 1, 232 |....... BOE Nonciaicel 121 | 2146 |....../...... 105 | 178 |...... 162 | 155 |...... 149 131 
September.; 158 |....../........ 164 | 1,230 | #113 OS Leniotditcisent $147 |....-. PED 1b “SED Pecdaclacsastinccans 155 |...... 149 131 
11921100. 1 First of month figures. § Revised on a gold basis. 4 Amsterdam only; 1911-1913=100. $1927= 100. 


Note.—Information as 
1925, issue of the BULLETIN 





to the number of foods and items included, the original base periods, and sources may be found on page 276 of the April, 
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LAW DEPARTMENT 


Philippine Government funds as time or demand 
deposits. 

The Federal Reserve Board has recently been 
requested to rule on the question whether a 
deposit consisting of Philippine Government 
funds made in a member bank of the Federal re- 
serve system under the following circumstances 
is a time déposit or a demand deposit: The 
deposit was made by the Bureau of Insular 
Affairs of the War Department in an account 
entitled ‘“‘Treasurer of the Philippine Islands 
Treasury Certificate Fund Account Time 
Deposit.”” In the preliminary correspondence 
with the depositary member bank with refer- 
ence to this deposit, a letter from the Acting 
Chief of the Bureau of Insular Affairs states, 
“You will note that the regulations state that 
the deposits are subject to 30 days’ notice of 
withdrawal,” and the ‘‘regulations” referred 
to contain a provision that ‘“‘deposits are sub- 
ject to withdrawal only after 30 days’ notice.”’ 

he contract between the bank and the War 
Department, however, contains no reference 
to preliminary correspondence or the regu- 
lations referred to and states that the Govern- 
ment of the Philippine Islands reserves the 
right to terminate the agreement at any time 
without notice or liability. The contract also 
states that the bank agrees ‘“‘to promptly 
honor and pay such checks or drafts as the 
said Government or its duly authorized agent 
may draw against said deposits; and to pay 
over all balances * * * when called upon 
to do so.” 

After a careful consideration of this question, 
the Federal Reserve Board is of the opinion 
that deposits made under the circumstances 
related can not be considered time deposits, 
but are demand deposits and subject to a 
corresponding reserve. The board’s Regula- 
tion D, in defining a time deposit open account, 
requires a written contract by the terms of 
which neither the whole nor any part of such 
deposit may be withdrawn except on a given 
date not less than 30 days after the deposit 
or on not less than 30 days’ written notice. In 
the case under consideration, the contract 
itself contains no such provisions and neither 
the preliminary correspondence nor the “regula- 
tions’’ are incorporated into the contract so as 
to be made a part thereof. It is a general rule 
in the interpretation of contracts that where 
preliminary negotiations are consummated by 
a written agreement, the writing supersedes 
all previous understandings and the intention 
of the parties must be ascertained therefrom. 





The contract itself seems clearly to contem- 
plate a deposit withdrawable on demand. 
Furthermore, attention is called to the fact 
that even the “regulations” referred to. do 
not state that written notice is to be given 30 
days or more before withdrawals. Under the 
board’s Regulation D such written notice 
must not only be required by the contract but 
must actually be given before each withdrawal. 





Right of a national bank to borrow securities from its 
trust department. 

An inquiry has recently been received by 
the Federal Reserve Board as to whether it 
would be illegal or unethical for a national 
bank to borrow Government securities from 
its trust department for the purpose of ob- 
taining loans thereon at a Federal reserve bank. 

In the opinion of the Federal Reserve Board, 
such a practice would be both illegal and 
unethical. It would be illegal because it 
would violate that provision of section 11(k) 
of the Federal reserve act requiring national 
banks to segregate all assets held in any 
fiduciary capacity from the general assets 
of the bank, and because it would violate 
the well-established rules of equity juris- 
prudence, forbidding a trustee to use trust 
funds or assets for his own benefit. It would 
be unethical for obvious reasons. 

It was suggested that bonds in the trust 
department might be loaned to the bank 
if other securities are pledged with the trust 
department, in view of the following provision 
of section 11(k) of the Federal reserve act: 

Funds deposited or held in trust by the bank 
awaiting investment shall be carried in a separate 
account and shall not be used by the bank in the 
conduct of its business unless it shall first set aside 


in the trust department United States bonds or other 
securities approved by the Federal Reserve Board. 


That provision, however, applies only to 
trust funds awaiting investment and clearly 


does not apply to securities in which trust 
funds have actually been invested. 





Discretion of Federal Reserve Board in approving 
organization of foreign banking corporations. 
There was published in the July, 1929, 

number of the Feprrat Reserve BULLETIN, 

at page 508, a copy of the opinion of the Court 
of Appeals of the District of Columbia in the 

case of United States ex rel. Apfel et al. v. 
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Andrew W. Mellon et al. upholding the au- 
thority of the Federal Reserve Board to exer- 
cise its discretion in the matter of approving 
or disapproving the organization of corpora- 
tions pursuant to the provisions of section 
25(a) of the Federal reserve act, to engage in 
international or foreign banking or inter- 
national or foreign financial operations. Fol- 
lowing the decision of the Court of Appeals of 
the District of Columbia a petition for a writ 


of certiorari was filed in the Supreme Court of | 


the United States by the complainants in the 
case. The Supreme Court on October 21 
denied this petition. This refusal of the 
Supreme Court of the United States to review 
the decision of the court of appeals concludes 
the case, and leaves as the final expression of 
the courts on the subject the decision of the 
Court of Appeals of the District of Columbia 
upholding the board’s authority in the matter. 


CHANGES IN MEMBERSHIP 


STATE BANK MEMBERSHIP 


The following list shows the changes affecting State 
bank membership during the month ended October 21, 
1929, on which date 1,151 State institutions were 
members of the system: 





T 








Date Federal reserve district Capital 
| } 
at 
ADMISSIONS 
No. 1—BosTon | 
1929 
Sept. 24 Day Trast Co., Boston, Mass... ...........-.2<- $2, 500, 000 
| 
| No. 2—-NEW YORK 
Oct. 16 | Caleb Heathcote Trust Co., Scarsdale, N. Y_---- 200, 000 
No. 4—CLEVELAND 
Sept. 27 | Farmers Bank and Savings Co., Pomeroy, Ohio.. | 50, 000 
CHANGES 
No. 1—BostTon 
Oct. 3 | Hadley Falls Trust Co., Holyoke, Mass., volun- | 
ROR WE i seid cc chines ceeiiccoditins 750, 000 
No. o-New YorK 
Oct. 14 | Ridgewood Trust Co., Ridgewood, N. J., con- 
solidated with the First National Bank of | 
Ritesweed under title of the First National | | 
1 TR SS OD ivsvcsttencee onkandacwep waco 150, 000 
Oct. 11 | The International Union Bank, New York, | 
| N. Y., title changed to International Union 
Bank & Trust Co. 
No. 3—PHILADELPHIA 
Oct. 19 | Milford Trust Co., Milford, Del., voluntary 
WER a din cca cnnnctcnehsawetedelasntiheohons 100, 000 
No. 5—RICHMOND 
Sept. 23 Farmers Bank & Trust Co., Forest City, N. C., 
Sg | Ee ne 250, 000 
No. 7—CHICAGO 
Oct. 2) Farmers Savings Bank, Barnes City, Iowa, 
|p Gwinn hidbnnbekesnbagdiwedbbbictensetbtedasne 50, 000 
Oct. 10 | Sibley State Bank, Sibley, lowa, voluntary with- 
[Mc no nchanenbcedege tyntebacscasieessvpabian 50, 000 
No. 1I—DALLas 
Oct. 15 | First State Bank, Celina, Tex., voluntary with- 
RS FP rs Re RON NE fed 25, 000 











NATIONAL BANK MEMBERSHIP 


The following list shows reported changes (except 
suspensions and insolvencies) affecting national bank 
membership, concerning which information became 
available between September 24 and October 21, 1929: 














Date Federal reserve district Capital 
No, 1—Boston 
1929 
Oct. 1] First National Bank, Greenfield, Mass., title 
changed to First National Bank & Trust Co. of 
Greenfield. 
Oct. 11] Springfield National Bank, Springfield, Mass. .-_.| $1, 000, 000 
And Chapin National Bank of Springfield _ _ - 500, 000 
Consolidated under charter of Springfield Na- 
tional Bank and Title of Springfield Chapin 
National Bank & Trust Co_..-.......----- 1, 500, 000 
Oct. 18 | Second National Bank, Barre, Mass., primary or- 
itd doc beat bduncsiedevay dh raddekoans ae 50, 000 
Oct. 18 | North Brookfield National Bank, North Brook- 
field, Mass., primary organization...........-_- 25, 000 
No. 2—NEW YorK 
Sept. 30 | First National Bank of Yonkers, N. Y------.----- 600, 000 
And Bryn Mawr-Nepperhan National Bank. 100, 000 
And Yonkers Trust Co., Yonkers, a nonmem- 
AEN PCA yee Pe 500, 000 
Consolidated under charter of First National 
Bank & Trust Co. of Yonkers__.....--..--- 1, 000, 000 
Sept. 30 | Southside National Bank of Elmira, N. Y., pri- 
ROE GIES 0 iso dae iin cednwetnsécnecccd 100, 000 
Sept. 20 | City National Bank & Trust Co., Bridgeport, 
CE UES RE SE REE Ee a IA Pee 1, 000, 000 
Succeeded by Bridgeport City Bank, Bridge- 
port, Conn., a nonmember bank. 
Oct. 2 | Newton National Bank, New York, N. Y., pri- 
A I inn ntidiinttienh sich teinann one se 200, 000 
Oct. 15 | Second National Bank & Trust Co., Oswego, 
BE Fe hhc add aes Fs how de kitaeeh Witla ok: Caine tiene ons 150, 000 
And First National Bank, Oswego, N. Y-_--- 200, 000 
Consolidated under charter of First National 
Bank and under title of First and Second 
National Bank & Trust Co.-._.....-..-.-..- 400, 000 
Oct. 14 | First National Bank, Ridgewood, N. J....------- 100, 000 
And Ridgewood Trust Co., Ridgewood, N. J., 
CO  Brtheieecns bac odces--ci. 150, 000 
Consolidated under title of First National 
Bank & Trust Co. of Ridgewood_-----..._- 400, 000 
No. 3—PHILADELPHIA 
Oct. 4 | Citizens National Bank & Trust Co., Blossburg, 
Pa., peimary organisation. .........-.-.-----+-. 125, 000 
Oct. 11 | Drovers & Merchants National Bank, Phila- 
al tdi weeks ka dibiachnsbeo 1, 000, 000 
Absorbed by Bankers Trust Co., Phila- 
delphia, Pa., a nonmember bank. 
No. 5--RICHMOND 
Sept. 21 | Citizens National Bank, Raleigh, N. C_....._._-- 750, 000 
Succeeded by Citizens Bank, Raleigh, N. C., 
a nonmember bank. 
Sept. 21 | Murchison National Bank, Wilmington, N. C_.-| 1, 000, 000 
Succeeded by Murchison Bank, Wilmington, 
N. C., a nonmember bank. 
Sept. 21 | American National Bank & Trust Co., Greens- 
A Mie ad Cie dcnanecdanioecneeens 1, 000, 000 
Succeeded by American Bank & Trust Co., 
a nonmember bank. 
Sept. 21 | First National Bank, Rocky Mount, N. C__----- 262, 500 
Succeeded by Bank of Rocky Mount, a non- 
| member bank. 
Aug. 30 | First National Bank of Roanoke Rapids, N. C._- 100, 000 
} Absorbed by Roanoke Bank & Trust Co., 
Rosemary, N. C., a nonmember bank. 
No. 6—ATLANTA 
Oct. 11 American National Bank in Winter Haven, Fla., 
primary organteation...... . .<...-.5.csecnes-- cases 100, 000 
Oct. 16 First National Bank of Brooksville, Fla.........- 50, 000 
| Succeeded by First National Bank in Brooks- 
ville, Fla. 
| No. 7—CHIcAGO 
Sept. 23 | First National Bank, Chesaning, Mich........... 50, 000 
Absorbed by Chesaning State Bank, a non- 
member bank. 
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Date Federal reserve district Capital ey of | | Amount of 
| banks beaten 
ia (el : New charters issued 15 | $2, 400, 000 
No. 7—Cuicaco—Continued oven hag aR eEaIRR | 
Sept. 27 | First Notional Beak of Reena, Wis ee peek $500, 000 | Increase of capital approved !..................... 37 | 8,045, 000 
An anufacturers Natio Bank & Trust A 
re ggregate of new charters, banks restored | 
oe 7) rae 300, 000 : 
Consolidated under charter of First National to solvency, and banks increasing capital... 52_| _ 10, 445, 000 
Bank and title of First National Bank & Liquidations wa | 32 | 6, 707, 500 
ey ee aru oe of Se a RE 1,000,000 | Reducing capital ?___.. 2 89, 350 
ept. rst Nation ank, Charles City, Iowa__._.-.- 100, 000 7 
Absorbed by Security Trust & Savings Bank, Total liquidations and reductions of capital..| 34 6, 796, 850 
Charles City, lowa, a nonmember bank. Consolidation of national banks under act of | 
Sept. 26 | First National Bank, Rockwell City, lowa_._.--- 50, 000 OO A, SE ae 5 | 5, 435, 650 
sorbed by Union State Bank, Rockwell Consolidation of national banks and State banks | 
as le city, lows, a nonmember bank. under act of Feb. 25, 1927 wee 1 400, 000 
ept. ranklin National Bank, Franklin, Ind., primary 56 Retiome 5 | e 
a 50, 000 Total . ° 5, 835, 650 
Oct. 5} Terminal National Bank, Chicago, Ill., primary Aggregate increased capital for period_.-.......... lnneneees | 10,445, 000 
EN LE AR als EEN eT, 750,000 | Reduction of capital owing to liquidations, ete. -.-.|.......- | 6, 796, 850 
No. 8—St. Louis Net increase Tce ees ey 
Sept. 27 | Plaza National Bank, St. Louis, Mo., primary | 1 Includes two increases in capital aggregating $250,000 incident to 
July 13 organization... ...-........-..-..----.-------- | 300,000 | consolidations under act of Nov. 7, 1918, and one increase of $300,000 
y First National Bank, Loogootee, Ind__-..-...-..- 25,000 | incident to a consolidation of two national banks and one State bank 
Succeeded by Union Bank, a nonmember under act of Nov. 7, 1918, as amended Feb. 25, 1927; also one of $300,000 
bank. under act of Feb. 25, 1927. <—- : 
Oct. 7 | First National Bank, Versailles, Mo. .........-.. | 30,000 | “2 Includes one reduction in capital of $39,350 incident to a consolida- 
Succeeded by First National Bank in Ver- | tion under act of Nov. 7, 1918. 
sailles, Mo............-...-..--------------- 30, 000 3 One of which also includes a State bank under act of Feb. 25, 1927 
Sept. 12 | First National Bank, Kenton, Tenn_............| 25, 000 ste 4 
Su oveded by Kenton Banking Co., Kenton, | 
Tenn., a nonmember bank. 
May 28 | First National Bank, Helena, Ark_.......-..----- 200,000} ; : 
Absorbed by Interstate National “Bank, Fiduciary Powers Granted to National Banks 
No. pres eae During the month ended October 21, 1929, the 
Aug. 5) F a aes Dek Jee. ——, -o-0- —y 50,000 | Federal Reserve Board approved applications of the 
ee ee en ee national banks listed below for permission to exercise 
Oct. 1 First National Bank of Savage, Mont..._.......- 25,000 | one or more of the fiduciary powers named in section 
— by Sidney National Bank, Sidney, 11 (k) of the Federal reserve act as amended, as fol- 
Sept. 19 | Brookings National Bank, Brookings, 8. Dak... 50, 000 lows: (1) Trustee; (2) executor; (3) administrator; 
Succeeded by Brookings County Bank, (4) registrar of stocks and bonds; (5) guardian of es- 
Brookings, 8. Dak., a nonmember bank. tates; (6) assignee; (7) receiver; (8) committee of 
Oct. 9] First National Bank, Lake Benton, Minn__.._._. 25, 000 : a. an : : : 
‘Absorbed by National Citizens Bank, Lake estates of lunatics; (9) in any other fiduciary capacity 
Benton, Minn. in which State banks, trust companies, or other cor- 
Oct. 14 Nations’ 1 Pork Bank in Livingston, pat 108, O08 porations which come into competition with national 
z an Vv — A s 
Oct. 15| American National Bank & Trust Co., Valley banks are permitted to act under the laws of the State 
UN SION ee et ee 100,000 | in which the national bank is located. 
Succession to Middle West Trust Co. and 
a Exchange Bank, nonmember naialnlaeidittiitainiiantasiammeeanijieangateiti =e —_~——--— 
anks. 
Aug. 1] American National Bank, Little Falls, Minn-_--- 100, 000 r Dis- : Powers 
Succeeded by American National Bank in | Location | trict Name of bank | granted 
Little Falls. | No. | 
No. 10—Kansas CIty | | 
Sept. 30 | First Nati k of Mus , Okla, tit! New Milford, Conn-. 1 | First National Bank---..... | 1 to9. 
changed to Fist National Ban & a oy Haverhill, Mass_._... | 1 Essex National Bank--...--- }1 pe x to7 
Aug. 12 First a Taloga, Okla.........-.-... 25, 000 *. Johnsbury, Vt....| 1 Merchants National Bank-_.| 1 to 8. 
rr 7 Sta ss Walden, N. Y... | 2 Third National Bank--._..-- 1 to 9. 
Absorbed by Dewey County State Bank, a 
nonmember bank. Blossburg, re 3 Citizens National Bank & | 1 to 9. 
Oct. 1) South Oklahoma National Bank of Oklahoma | Trust Co. 
City, Okla., title changed to Oklahoma Na- Easton, Pa........... 3 | Easton National Bank---.-. 1 to 9. 
tional Bank of Oklahoma City. | Philadelphia, Pa----- | 3 | Sixth National Bank ane eS | 1to9. 
| Andalusia, Ala.....-- 6 Andalusia National Bank_--.) 1. 
| No. 12—SAN FRANCISCO e Tell City, Ind........| 8 | Citizens National Bank-----| 5 to 7 and 
Oct. Salinas National Bank, Salinas, Calif., primary | St. Louis, Mo-.-.....- | | Plaza National Bank_...._-- 14 te 9. 
organization.........--..----------------------- 250,000 | St. Paul, Minn...._.- 9 | First National Bank-.._.._-. 1 to 9. 
———— —— Valley City, N. Dak... y Agate > National Bank & | 1 to 9. 
rust Co | 
_ The Comptroller of the ieee snbdunte the follow- | Omaha, Nebr.........| 10 | United States National | 1 to 3, 5 to 
ing summary of increases and reductions in the number | Bank. 9.2 


and capital of national banks during the period from 
September 21 to October 25, 1929, inclusive. 





? Correction. 


1 Supplementary. 
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DETAILED BANKING STATISTICS FOR THE UNITED STATES 





FEDERAL RESERVE BANKS 
BILLS DISCOUNTED, AND DEPOSITS BY CLASS OF DEPOSIT 


[Monthly averages of daily figures. In millions of dollars) 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES AT END OF MONTH 
{In thousands of dollars] 


























































































































1929 1928 
Oct. 31 Sept. 30 Oct. 31 
RESOURCES 
PE II 0d cntiinindéidnsacdcsivanthanemactinabesohahdbbsbaacdathbadedbnsasctihinhiaeediesee 3, 003, 954 * 2, 970, 911 2, 641, 096 
RE CD ids te dn coin ibtiokstesncksdiinddbaannambbbabteensindttbathadendetthbiibintmeteus 152, 402 154, 789 131, 900 
Total reserves. 3, 156, 356 3, 125, 700 2, 772, 996 
Nonreserve cash............- 77, 454 | 61, 170 56, 874 
Bills discounted.............-. 999, 704 | 58, 932, 271 
Bills bought: wd 
EE ee |S aS ee EE Re nL a 5 a nee ee 320, 485 214, 017 356, 479 
ILS 60s 3 natin abhincwecnsahioginioasenediaatieeastimeintibsasiipeeedisunsaeasin 34, 502 78, 722 83, 897 
ght an ead cau ennaneeniandidnntedspiineeleselnedmatiibaeeansipasticesenete 354, 987 292, 739 440, 376 
United States securities: | 
alla ae onal Sleds witnasiasiinnaiminiiaigipmitiateksimd aeaaiogaiigee enantio anacatiaibei oid 271, 032 | 127, 428 200, 470 
REA SE ES ee een. Pe SIS eS A ee 50, 050 | 734,810 26, 629 
EE Sen HENNING ob. ch ccnsunodusudcdnscecndabhesbeuaiedsocudicecckebeabitudbcasusasen 321, 082 162, 238 7, 099 
ii iis erties ce andipnannanoaispnionnnianiaeiiamsmeaéanadenen ciaiubiamuaahmaes 25, 131 | 15, 425 3, 730 
| EE SEL RIL TLE RIN 0 LAA TE RD DELEON ERE AREA IES, 1, 700, 904 1, 428, 692 1, 603, 476 
Se a ecaensbéncounnednti smal teddatatnaaiduupsimdmenenatn 721 787 732 
i ci cha il chiar eh il iat niece diate a enaemnlacal 40, 588 28, 462 19, 387 
Tne yey Ces CONES COIN picts nktcndditaaccknearitoneeddabéaessnbdaimnecaacaues 1, 742, 213 1, 457, 941 1, 623, 595 
Federal reserve notes of other reserve banks .............22-.22222.-2-2-.00- 0-2 eeee ee eeee--eene-eee- eee 28, 711 22, 739 19, 584 
Other uncollected items not included in float_..........---.---.------2---------2-00e-----02--2-0-----+ 713, 359 | 600, 387 655, 508 
’ PE POURING os. cdc cnccencacecncssscecnscncssocnsnerensncescsscocessancccsns scosesescocccncccseseate , 037 | ” 58, 936 60, 548 
ST SUIS E Goa dcncancconnbtniscenntblicccccnachasdodabemeshnnisbbantsedetusestdbabeetenaeseed 10, 539 | 9, 793 8, 933 
I cc gusreneenigisiitierininennian in ancinstcliaaunstinlpnbintcienmbinieepinapiees | 5,787,669 | 5,336,666 | 5, 198, 038 
: LIABILITIES 
3 Federal reserve notes: | 
‘ Bees OF QUO PORIER TODIT VO DRUED . oo crn e wn nccedesccnnccouensoansndpcagsnecccenacecossesonge 28,711 | 22, 739 19, 584 
aR IES EGS TI EE AES ENCE ITO LS 1, 870, 673 | 1, 840, 383 1, 690, 232 
1 nn IO a anda telat adanisbadd dnaialinsataaanel 1, 899, 384 | 1, 863, 122 1, 709, 816 
; Deposits: 
0 Member bank—reserve account......-. 2, 326, 125 2, 370, 988 
t NS ETE TOE. 15, 227 61, 050 20, 
7 Foreign bank -. } 5 | 5, 67 6, 099 
6 | AE SEN 21, 988 21, 437 
: Cn TE a CET AT OFM HE WER NUE EDD nT Ma a | 2,711,507) 2,414,833 | 2, 419, 022 
1 a RE A eT RATES ee ei a aS CE EN A i ee AES A 713, 359 * 600, 387 655, 508 
1 SENG POE Odi ct cccasccccccewnsasepnseccncnevccoesasuccsaenscneusrnscasbcessnsequsseseccudaccnoses 167, 026 | 167, 017 145, 878 
7 ic tc ns cbhctabthsisasbenenhineboccincadacsavecspenidnigeshbeneaahidetabbthphindnsscanianhedt 254, 398 254, 398 232, 319 
I inc di RbAc batgdinbiinaninnsinadonwnebdnciiarisdaneuebinibldlintsintens dihvaabiiedsmnmnabadanees } 41, 905 | 36, 909 34, 495 
. I i ssh scatlhahinaciiiisisdandiighicptamebec bib alasestcccinidibiitclameiipalattin | 5,787,669 | 5,336,666 | 5, 198, 038 
H Contingent liability on bills purchased for foreign correspondents...... a 502, 538 | 449, 217 250, 941 
0 a = 
) . 1 Uncollected items (exclusive of Federal reserve notes of other Federal reserve banks) in excess of deferred availability items. r Revised. 
: KINDS OF MONEY IN CIRCULATION, BY MONTHS 
4 [End of month figures. In thousands of dollars] 
6 
4 Stand- | Treas- | | Federal! Na- 
8 Date Total | Gold | Goldcer-| ard | Silver | Subsid-| Minor | United | Federal ‘reserve | tional 
coin tificates | silver cates notes of | silver coin | notes notes ban 
+ dollars 1800 | notes | notes 
1 ieniiaianlae Mewes!) C2 
4 4, 806, 230 || 373, 959,652 | 46,298 | 394, 328 1,296 | 285,350 | 113,427 | 300,659 | 1,689,171 | 3,880 | 638,965 
. 8 4,990,114 | 374,306 | 1,030,546 | 46,342 | 404,860 1, 205 | 288,002 | 114,641 | 306,015 | 1,770,184 3, 650, 
. 3 4,973,168 | 395,310 990,996 | 46,475 | 410, 334 1, 204 | 201,324 | 115,613 | 294, 1 3, 820 | 615, 761 
. 6 4, 656,617 | 380, 923,193 | 44,456 | 381, 672 1, 292 | 280,751 | 114,007 | 282,172 | 1,631,432 | 3,775 | 612,915 
.2 4, 698, 362 | 377,512 935,448 | 44,075 | 385, 389 1,291 | 280,736 | 113,692 | 283,603 | 1,646,523 | 3,747 | 626,344 
. 2 -| 4, 747,683 | 374, 255 937,247 | 43,921 | 390, 583 1, 290 | 280,655 | 113,536 | 283,100 | 1,673,480 | 3,709 | 645, 908 
. 4 4, 675, 647 | 371, 623 905,513 | 43,727 | 386, 241 1, 288 | 281,229 | 114,085 | 276,227 | 1,648,392 | 3,680 | 643, 639 
. 3 4, 737, 636 | 369,997 | 944,058 | 43,651 | 392,411 | 1,286 282,936 | 114,454 | 288,216 | 1,654,757 | 3,650 642, 221 
. 9 4, 746, 297 || 368, 488 934,994 | 43,684 | 387,073 1, 283 | 284, 226 | 115, 210 | 262, 188 | 1,692,721 | 3,616 | 652,812 
. 3 4, 716, 863 || 366,199 | 887,897 | 43,401 | 403,964 | 1,282 | 284,363 | 115,534 | 242,338 | 1,748,442 | 3,587 | 619,855 
3. 6 4, 839, 859 || 364, 603 887,102 | 43,055 | 411, 293 1, 280 | 286,270 | 115,985 | 248,670 | 1,842,547 | 3,539 635, 515 
—_ 4, 819,275 || 363, 701 849,551 | 42,960 | 417, 556 1,277 | 289,344 | 116,816 | 264,930 | 1,839,143 | 3,500 | 630, 497 
4, 837, 987 363, 206 845,937 | 42,624 | 414,950 1, 276 | 200,627 | 117,719 | 266,502 | 1,860,154 | 3,466 622, 527 
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FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES AND DEMAND LIABILITIES IN OCTOBER AND SEPTEMBER, 1929 


{In thousands of dollars} 





Federal reserve notes 


Total cash reserves Total deposits im elroulation 


Reserve percentages 



















































































October | September) October | September | October | September; October | September 
ee ie ion amie 284, 096 262, 192 | 153, 337 149, 637 204, 451 193, 114 79.4 76.5 
on cre Ce ac puna ts adeatenetwalh ee | 1, 088, 030 973, 749 982, 447 953, 484 341, 006 327, 126 82.2 76.0 
eee neha Saeeebewe 196, 120 201, 112 | 137, 010 136, 950 140, 639 152, 339 70. 6 69.5 
| EET IES EES Sse Eine een 235, 101 286, 112 | 188, 188 190, 498 178, 388 188, 406 64. 1 75. 5 
OS PRESSES ie PO eee 89, 847 90, 903 | 69, 367 69, 030 84, 811 81, 631 58.3 60. 3 
EERSTE ED Sy 141, 543 138, 606 65, 596 64, 551 154, 908 157, 480 64. 2 62. 4 
Na RRA i A a I ty ME | 511, 615 558,848 | =. 361, 646 356, 303 306, 142 321, 571 76. 6 | 82. 4 
er elt 111, 738 82, 913 | 80, 539 78, 329 82, 321 68, 414 68. 6 56.5 
aii aa BE, SNE 7° | 68, 447 76,607 | 55, 004 55, 000 67, 685 67, 482 55.8 62.5 
| LPN RRR ERS 112, 727 126,676 | 92, 329 92, 919 82, 700 79, 836 64. 4 | 73.3 
haa ang a tiremeaeaapubaiiem hui 71, 806 66, 685 | 67, 443 64, 879 52, 521 50, 530 59. 9 | 57.8 
RO EE RR a ore ST 246, 815 271, 491 | 185, 081 183, 803 177, 020 181, 847 68.2 | 74.2 
| RES SECRETE SCR pea ee 6. 2, 157,885 | 3,135,894 | 2,437,987 | 2,395, 383 | 1, 872, 592 | 1, 869, 776 73.3 73. 5 
| | 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
[In thousands of dollars] 
"4 
| Federal Reserve Bank 
| | 
Total | | | Min 8 
New | Phila- | Cleve-| Rich- Chi- | st. | ” | Kansas ae 
i = York |delphia} land | mond [tanta cago | Louis | — City | Dallas — 
i| | | 
Gold with Federal reserve | 
ents: | | | 
oot. 2 ES eer sreeree | 1, 541, 345) 169, 917| 324, 330) 117,000} 128,900! 46,656) 101, 500) 329, 564) 23,800 42,157) 70,000) 25,758) 161,763 
SR ene | 1, 506,735)! 174,917, 324, 330) 117,000) 110,300) 46,656) 103, 500) 299, 564) 45,800, 37,157) 65,000) 25,748) 156, 763 
Stilt etetastdicnaincotin | 1, 547, 526)| 184,917) 321, 641) 117,000) 107,780} 46,656] 109, 500) 299, 564) 53,800) 37,157) 60,000) 27,748) 181, 763 
Serre neuen 1, 546, 526) 184,917} 371,641) 117,000} 107,780) 41,656) 103, 500) 279, 564) 53, 800) 37, 157; 60,000) 27,748) 161, 763 
ie ASS | 1,543, 841) 194, 917, 371,641} 100, 000 95, 620 41, 656) 105, 000) 279, 564; 53,800 37,157; 60,000) 27,723) 176,763 
Gold redemption fund with | | | 
U. 8. Treasury: } 
Sy RRS Sea | 67, 146 7,684, 14,862! 5,398| 4,205, 4,577| 4,162) 6, 264 5,716, 3,128} 2,044) 3,758) 5, 258 
_ SRR SRE pee SY | 61, 994, 7, pone 14,124) 4,310) 4,886) 3,515; 4,100) 4,886] 6,863, 2,833) 1,518) 2,917) 4,559 
| ENS | 66, 810) 268) 13,343) 6,252) 5,573; 4,603) 3,780) 3,817) 6,185) 4,629) 3,073) 3,091 5, 196 
RS eli aati il | 68,069 7,115 12,631] 5,363; 5,232, 3,927| 4,322| 7,888] 6,434 4,317| 2,673, 3,201] 4'876 
SO RE NRE | 65, 939|) 6,943;  12,023| 4,512) 6,551, 4,620) 4, 6,829} 5,856, 4,037} 2,203, 2,512} 5, 595 
i | 
Gold held exclusively against | i} | | 
Federal reserve notes: i 
ORT Ricci EN | 1,608, 491|| 177,601} 339, 192] 122, 398] 133, ~ 51, 233| 105, 662) 335,828} 29,516, 45,285) 72,044) 29, 516| 167,021 
SSPE Oe 1, 568, 729)| 182, 400, 338,454) 121, 310 115, 186, 50,171) 107, 600) 304.450) 52,663) 39,990) 66,518) 28, 665 161, 322 
Re Banks niciabndes a bs ater chatalel | 1,614, 336)| 192, , 185) 334, 984) 123, 252) 113,353) 51, 259) 113, 280) 303,381) 59,985) 41,786) 63,073) 30,839) 186, 959 
ROR et | 1,614, 595)| 192, 032 384, 272| 122, 363 113, 012) 45, 583) 107, 822| 287,452) 60,234) 41,474) 62,673) 31,039 166, 639 
| re 1, 609, 780 | 201,860, 383, 664) 104,512) 102,171, 46,276) 109, 238) 286,393) 59,656, 41,194) 62, , 235) 182, 288 
Gold settlement fund with | j | 
Federal reserve board: | i] 
Rs Bite ins nanckiidie> dccusu | 754, 211)| 53,389, 299,958) 44,469) 86,255) 30,442) 18,512) 60,908) 48,455 17,201) 33,600) 27,480) 33, 542 
Ue ay S11, 043} 48,131) 302, 384) 49,293) 85,544 23,720) 18, 148) 102, 513, 42,687, 20,931) 42,441) 35,468, 40, 382 
Rt aiendncavidtenanr _.| 758.685) 45,596) 307, 884) 39,809] 79,708) 21,021) 16,595) 72,073) 47,115) 19,352} 44,014) 32,965! 32, 553 
— = al cieiene desis ae aie ace nace 779, 661)| 55,534; 260,326) 38,068) 71,728, 22,428) 17,813) 156,243) 46,005) 16,337) 39,964) 26,820) 28, 395 
Miltiabainiaines a dhaitiia ines 791, 887) 62,719, 290,218) 32,974) 50,605 29,239) 11,761) 153,629) 41,106) 26,095) 36,623) 26,355) 30, 563 
Gold. onl gold certificates heid | i | | 
by banks: | 
a eee | 620,090)! 31,479) 382,098) 29,783] 35,039 8,238) 3,667) 78,747) 5,656) 3,904) 4,691) 8,852! 27,936 
3S ARE ee dal 631, 856|| 33,299; 390, 579 28, 256 35, 485 8,430) 3,948) 80,047| 5,822) 4,330) 4,831) 8,885) 27,944 
SPE ME din Gils sks chs ciisden es | 631,815)) 31,562) 391,967! 23,773) 38,025, 8,771) 4,195; 80,116) 5,864) 4,742) 5,540' 8,868) 28,392 
SPN WS saried nad smetem | 640,757)! 28,420) 408,157) 22,332) 38,043) 9,204) 3,747) 77,261 5, 966) 5,038} 5,177' 8,988) 2,424 
NN iG iitcctdamceensa | 619, 284)) 27,303) 388,824! 18, 969 36, 148} 9,386) 3, 588) 81,660, 5, 818, 5,827, 5,710 9,060) 26,991 
Total gold reserves | ! | 
SRSA POA 2, 982, 792 262, 469) 1,021, 248) 196, 650} 254,489] 89,913) 127,841) 475,483) 83,627| 66,390) 110,335 65, 848) 228, 499 
7 WR aS | 3,012, 227 263, 830! 1,031,417) 198, 859] 236, 215| 82,321] 129,696 487,010) 101,172) 65,251) 113,790 73,018, 229, 648 
6 Sa ee Tienes 3, 04, 836 269, 343 1, 034, 835) 186, 834! 231,086) 81,051) 134,070) 455, 570 112, 964) 65, 880) 112,627, 72,672) 247,904 
tt RY Re ae 3, 035, 013)| 275, 986) 1,052, 755) 182, 763| 222,783) 77,215) 129,382) 520,956) 112, 205| 62, 849} 107, 814 66, 847, 223, 458 
Keep idecuddsdasvcnans | 3, 020, 951) 291, 882| 1,062,706) 156, 455 188, 924| $4,901 124, 587| 521, 682 106, 580! 73, 116 104, 626 65, 650) 239, 842 
Reserves other than gold 
ag ht AEE REPRE 6 158,018 11, 960 63, 672) 9,764) 8,034) 8,692) 10,225) 16,068) 7,095 1,847; 4,166, 4,187) 12,308 
OR. Bex Canvdbsdikpawsukdud | 149, 448|| 10, 380 62,920| 9, 161 6, 694 7,376} 11,105) 13,949) 6,234) 2,287) 3,771) 3,497) 12,074 
OE, Ec dbwnnchunterssenabe 153, 523}; 10, 178) 61,324) 9,367; 8,410) 7,246! 12,423) 14,397; 6,498) 2,567, 4,205 4, 527| 12, 381 
TPs MPs kvecubsiclcedicnued | 154, 833) | 10,807; 64,454) 9,224) 97,562) 6,853) 13,663) 12,972) 6,590) 2,474) 3,831) 4,613) 11,790 
DOR Be: sevesiceicesse 156, 057); 11, 292) 62,437, 8,771) 8,356 6,972) 14,241) 13,092 7,074 2,543 4,502 4,684 12,093 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued 







































































[In thousands of dollars] 
| Federal Reserve Bank 
Ts a eR FS ey ey 
} | . | : , | ome Min- San 
| | New Phila- | Cleve- | Rich- Chi- St. Kansas 
|| Boston! = York delphia| land | mond oe cago | Louis | "iP” | City Dallas — 
| 
- ——. poems ——__ || -—— |————- —_— 
Total reserves: | 
| PESTS SAE Sear | 3, 140,810} 274,429) 1, 084, 920) 206, 414) 262,523) 98, 605, 138,066) 491,551! 90, 722) 68, 237, 114,501; 70,035) 240, 807 
Es ca vacuhcoknccbicsnes | 3, 161, 675|| 274, 210) 1, 094, 337; 208, 020) 242,909; 89, 697; 140, 801} 500, 959) 107,406; 67, 538) 117,561, 76,515, 241, 722 
NE <6 a bGbbatanwatiakame 3, 158, 359|| 279, 521| 1, 096, 159) 196, 201! 239, 496; 88, 297| 146, 493) 469, 967 119, 462) 68,447) 116,832) 77,199 260, 285 
SS ea aS | 3, 189, 846)| 286, 793) 1, 117, 209) 191, 987) 230, 345) 84, 068) 143, 045) 533,928) 118,795) 65,323, 111,645) 71, 460! 235, 248 
Nn Oct. gee a 3, 177, 008 | 303, 174) 1, 125, 143) 165, 226) 197,280, 91,873) 138,828) 534, 774 113, 654 75, 659, 109, 128 70, 334; 251, 935 
onreserve cas 
OE EP eee oe 66,019'| 10, 124 20, 027 1,610} 4,012) 4,995) 6,326 7,030) 2, 824) 1,335; 1,679) 2, 160 3, 897 
SNE is Adlai. stidics Whine abihnta bes | 66, 856)} 11, 667 21, 401 1,627) 2,950) 4,655 5, 904) 6,829; 2,906) 1,237) 2 2, 356; 3,229 
OS See eee aiid 70, 746) 14, 200 20, 130 1,623; 4,794 4,580) 5,655) 7,461 2,877; 1,374 1, 759 2 655 3, 638 
WN Ait en ed 79, 945|| 17, 583 23, 420 1, 784 4, 081 4, 806 6,415) 7,7 2,883) 2,007 2, 249 2, 972! 4, 039 
. — A sikn bt tireith magne wale 85,276} 21, 694 22,698; 1,952) 5,015; 4,694) 5,827) 9,157) 2,817, 2,314 2,347) — 3, 808 
Bills discounted: | | 
8.G - } | | | 
— ‘Gisiete rym 
A RE a aS 432, 115) 33, 810 84,705; 42,376; 37,518} 20,079) 6,198; 91,838) 24,517) 14,454 14,025 11,797) 50,798 
ea ae 383, 341) 33, 173 66, 833} 40,739} 50,257; 18,310) 7,145) 69,316) 19,724) 12,019) 13,113) 10, 165| 42, 547 
eg de 401, 458|| 31, 122 62, 486} 45,734) 43,227) 19,576) 6, , 720 104, 267 20, 335) 10,578) 16, 440) ' | 81,442 
a = EE a ee 372, 352)! 27, 449 58,970; 42,233) 48,877) 23,468) 9,224) 51,678) 25,420; 11,121) 16,911; 8,775) 48,226 
Fichbaenee me — 532, 388|| 22, 978 186, 606! 49,616, 69,015; 21, 146 9, 498, 60,787) 28,186, 3, oe , | 9,307, 51,727 
other bill discounted— } | | 
a SRS ee 498, 518|| 37,379 67,113) 32,862) 42,195) 31,597) 58,169! 59,274) 48,089) 26,959, 28,843) 22,313) 43,725 
. or ; GEE ER 473, 965|| 35, 603 64, 365) 31, 536) 41, 566) 31,652) 50,165 54,602) 31,688 30,016, 28,679, 20,835) 53, 258 
ae tee 447,477|| 31, 235 67,212) 31,999) 41,411) 32,456) 45,627) 45,971) 27,771) 32,569) 24,808) 19,813) 46, 605 
le caraecauswe peniind 424,006} 27, 802 48,181) 31,395) 42,068) 31,673) 44,363 42, 238 25, 905: 32,165; 29,222) 23,027) 45, 967 
Get. Ba cecces.. eee 458,650} 22, 862 59,516; 50,114) 53,957) 32,795) 49,489 45,495) 26,169 32,678) 32,052 21,822) 31,701 
Total bills discounted: l | | 
nM SNR eer ca ara 930, 633), 71,189! 151,818) 75,238) 79,713) 51,676} 64,367) 151,112) 72,606, 41,413 42,868) 34, oa 94, 523 
Ost: H Ss, sihabasse pki wit lbs dftints din 857, 306|| 68,776} 131,198} 72,275) 91,823) 49,962) 57,310) 123,918) 51,412} 42,035) 41,792) 31,000' 95,805 
SD SER eee ee 848,935), 62,357) 129,698; 77,733) 84,638) 52,032) 52,347) 150,238) 48,106, 43,147| 41,248) 29,344) 78, 047 
3 a = SRE 2S ee he oai 796, 358}, 55,251; 107,151) 73,628; 90,945 = 141] 53,587; 93,916) 51,325) 43,286) 46,133) 31,802) 94,193 
a er. 6 -kek 991,038} 45,840 246,122} 99,730) 122,972] 53,941) 58,987 106,282, 54,355 36,504 51,748 31,129| 83,428 
| | | 
4 126, 650} 16,106} 25,820) 12,493) 18,943) 36, 287 42; 7%, 572| 13, 704, 12, 036) 31, 577 
3 102,412; 16,770) 33,371) 16,541 22, 037, 46, 068 42' 6,610) 17,942) 12,623) 35,912 
112,271; 17,552) 37,866) 17,214) 23,082) 53,042 42; 5,482) 19,789) 13,565) 37,133 
124,105; 17,405) 41,698) 19,353) 25,960 50,240 42 4, 557; 21,123) 15,635) 40,149 
8 101,318, 15,768) 40,461) 20,064 25, 074) 46, 007 42) 4, 4 20, 168 14, 903; 38,003 
9 
| | | 
4 7 pe 1, 152 20) * = esgnrael 4, — 152 , = = 
) 155 585 1, 152 22) 19, . 2h , 813) 6 
wd 155 585| 548 1, 152 34! 19,937 2,125! 4, _  Seteen 7,813 67 
155| 585) 548) 1, 152 89} 19,937) 2,125) 4, 795)/........ 7, 813 67 
43,655, 585, 548) 1,152 26 19,937} 2,125, 4, 564)... 7, 913, 67 
4 17,605; 8,832) 26,929 375 2, 817) I | 3, 775 468 2, 74 11, 329 
59 11,965; 8,219) 26, 106 375} 2,818) 1,792) 6,500; 3,501 3) 2,774; 10,611 
39 8,495; 8,219) 26, 106 375, 2,818 1,791, 6,500) 3,500 3; 2,774; 10,611 
38 7, 325 8,219} 26, 106 375 2, 817 2, 271 6,500; 3,500 3 2,774; 10,611 
56,756, 8,219] 26, 105 375| 2,820 1,757; 6,500! 3, 501 3} 2,774, 10,611 
42 29, 024), 12, 944 8, 061 1, 260 282 ee . a i aceacs 525 310 675! 1, 205 
82 Oct. 3 ha menting ar anwrenebieapsai 27, 570 1, 082 11, 584 8, 061 1, 260 282 532° 2, 027| Se dlls as 552! 310) 675 1, 205 
53 SIS ova n ascdamenie ne 27, 595); 1,081 11, 334; 8, 061 1, 260 282 564; 2,148)........ 661) 310 689; 1,205 
95 EY TI chcsiia o & uticntentabiten 26,374); 1,081 9, 954 8, 061 1, 260) 282 560} 2,458)........ 528 310) 675, 1,205 
63 SU nicgciaeuamnnan 91, 133 3, 138) 57, 702) 10,271) 4, 234 282; 2,207 6,140 1,829 545) +1,685, 1,895) 1,205 
Total U. 8. Government secur- | 
ities: 
zs Bh wk cincainesscwnivene 145, 752!| 3, 402 31,402, 17,679; 29,007) 1,809) 3, 4101 Ti GN ns atenlnes 8, 946) 930 11,262) 12, 
92 Ne shia 0s aan aleenee a 140,758)/ 2,645 23,704! 16,865) 27,914 1, 809 3, 372) 23,756) 8,625 8, 610| 313) 11,262) 11,883 
24 NS chic teak: ides wavesca ined 137, 628 2, 644 19,984) 16,865) 27,914 1,809) 3,416 23, 876, 8,625 9, 023 | 313) 11,276 11,883 
91 by ONS Sa ee 135, 704), 2,644 17,434 16,865) 27,914 1,809; 3,466! 24, 666, 8,6 8, 823) 313° 11,262) 11,883 
— SE oie hel bilbinsscosingdn , 4, 700 158,113) 19,075) 30, 887 1,809) 5, 27,834; 10,454 8, 610) 1,688 12,582 11,883 
Other securities: 
199 {a eee ae 4 | ne 10, H SE. RS SR S00) s....... 3, 250) Stentace, 1S eke Sen 
48 WE is enkd delinsscuchudecs cf ae 10, 850) 0 CE a SEE ates eno 5 ER cles PRES 
104 SSE ga RY 23,755]; 1,000; 14,850) 1,125} 1,500)..2.---_|.-...2.. 2,000|....-... eee Karte, Sires 
158 RD Higddinbwnubenuseen 25,211); 1,000 15, 300) > 125 1, 500 sorsecdiapinect S deptinieouiell He \ereeeaeaays ‘a Se acnine ontqgtitanininte tepals 
$42 Ree 25,131)} 1,000 15, 250, , 125 DB Eibawes scale otaneoa |}. 2,000).......- 5 EE cates. era 
308 Total bills and securities: | 
7. 2 sR S tee a bee sent maigitweles 1, 414, 228) 96,179} 320, 720, 109, 134, 540} 65,978, 86,720) 212,968 72,648 61,181) 57,502) 57,408) 138,93 
381 Ost: 3 Li ip « dG bona o shan aie 1, 345, 970}; 94,244) 268, 164, 106,035) 153,108) 68,312) 82,719) 194, 242) 60,079 60, 535) 60,047 54,885 143,6 0 
790 DMA ecdnecontveutstass 1, 370, 428}, 89,073} 276,803) 113,275) 151,918] 71,055) 78, 845| 229,156, 56,773; 60,932) 61,350) 54, 185) 127,0 6 
093 EE EF 1, 336, 656) | 78, O11 263, 990 109, 023) 162,057) 76, 303) 83, 013) 170, 822} 59,992) 60,952) 67,569) 58,699 146,225 
-— ok een ee 1, 648, 742'' 65, 526' 520,803 135, 698 195,820! 75,814’ 89,114) 182, 123) 64,851\ 53,461! 73,604! 58,614! 133,314 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOU RCES—Continued 
{In thousands of dollars} 





Oct. 
Bank premises: 
Oct. 


Federal Reserve Bank 






























































aie | | ew | Phits-| Cleve-| Rich- chi- | st. | Min- | Kansas fon 
| Boston) York |delphia| land | mond |A#@Mt8) cago | Louis | "°aP- | City | Dallas) Fran- 
| | 
801! 58 254 74 «8 «=. -36—s—s«i81]-—Ss«i08 29 26 2% 87 
0s) 582675 83H} B, 9 a 
i a ce ry ry >) 
777|| BA yn a a a ry 
721; 53), «Ss2ts| s(t al:«Ss 8] (tlw OD “0m 82 
816, 320 | 288,228) 70,922] 78, 501 56,980) 24, 408} 95,277] 38, 083 46,940, 28,214 39, 249 
733, 640) 73,875 198, 232| 59, 968| 65,710 53, 501| 22,961| 90, 243) 38, 635 44, 768| 29, 314| 39, 385 
1, 049, 813)| 105, 656 313, 350| 86, 173) 104, 802| 72,070 31, 324) 126, 346| 44, 619 52, 723) 42,313] 51, 830 
776, 614|| 80,494 213,618) 62,574; 73,194) 58,363) 23,855) 94,859) 36, 148 45, 154) 29,371) 41, 230 
2, 955]| 87,619 220,676) 65,639, 71,690 57,323) 23,274 89,767| 35, 601 40, 806 27,053) 38, 320 
58,935|) 3,702, 16,087] 1,762, 6,535| 3,305, 2,744) 8,529| 3,997 4,140, 1,922} 4,012 
58,935] 3,702, 16, 087| 1, 762) 6, 535| 3,305, | 2,744| 8,529 3, 997 4,140, 1,922] 4,012 
58,944|| 3,702, 16, 087| 1,762, 6,535| 3,395, 2,744) 8,520) 3,997 4,140 1,922} 4,021 
58,944] 3,702 16, 087| 1, 762} 6,535 3,395, 2,744) 8,520) 3,997 4,140 1,922] 4,021 
59, 036|| 3,702 16, 087| 1, 762| 6,535 3,395] 2,744] 8,529) 3, 996 4,140, 1,922) 4, 114 
9,814) 116 740, 132} 1,230, 549] 4,109 836,300 232| 474] 469 
9,865) 117, + 797|-~=«37| 1,252} 582) 4,055, 858} 872 216, 480) «474 
9,077|| 117, + 600,147} «1,267; «523, 4,000 457, «(362 204, 324477 
9,238] 119) 786, «= 149], 571, 3,894) 537} «857 200,331] 484 
10, 625 106 2, 185 164! 1, 305 563! 3, 850 559) 344 205; 342 490 
506, 927|, 466, 947| 1, 680, 976) 390, 364] 487, 520| 230, 547| 262, 404) $16, 209] 208, 612| 150, 572) 225, 090) 160, 230) 427, 427 
5, 37, 749)| 457, 873| 1, 509, 280| 377, 624) 472, 544] 220, 128| 250, 305] 801, 768| 213, 424) 149, 063] 228, 763] 165, 498| 432, 479 
5, 718, 121)| 492, 322| 1, 723, 472| 399, 250] 508, 885] 239, 953) 269, 098| 842, 014| 228, 119 151, 979) 237, 032| 178, 622) 447, 375 
5, 451, 970 756| 1, 635, 331) 367, 349) 477, 572| 227, 539] 262, 994) 816, 481) 222, 201) 148, 688} 230,981) 164, 779) 431, 299 
, 754, 363)| 481, 874| 1, 907, 810| 370, 510| 477, 728, 233, 695| 263, 665| 825, 008| 221, 202) 149, 252) 230, 254| 161, 242| 432, 033 

















LIABILITIES 

















Member bank—Reserve 
account— 


IE ot atnatiamciess 
Foreign bank— 







































































1, 851, 167|| 199, , 300, 679| 74, 277| 68, 200 
1, 860, 300|| 203, 202 ’ 307, 325, 77,442 67,638 82, 
1, 859, 621|| 205,044 333, 969) 139, 250| 177, 601| 84,410) 153, 303] 303, 805| 82,688] 67,529, 82,934) 52, 479| 176, 519 
1, 857, 332|| 203,801} 337, 985| 132, 047] 176, 388 85, 753| 153, 690| 302, 448) 86,066] 68,347) 83,122) 52,615) 175, 061 
1, 880, 192|| 208, 369 174, 528 157, 135] 300, 808 837 51, 007 
2, 308, 926|| 152,465, 985, 276| 136, 104| 188,924) 66,744) 62, 214) 350,526) 76,328) 54,353) 88,003) 63, 787| 174, 202 
2, 338, 979|| 147,218, 937, 456) 136, 466] 181, 570) 63,856, 63, 344) 346,464, 78,785 53,704) 90,723, 66, 562| 172, 831 
2, 408, 482)| 151,635, 969, 012, 136, 968| 186,962) 66,574) 63, 211) 357,979| 79,490| 55,157, 92,750, 68, 889| 179, 855 
2, 378, 097|| 150,323) 952,818) 135, 737| 184, 526) 64, 303| 63, 732| 360,692) 79,919] 53,843) 92,506] 66, 139) 173, 559 
2, 651, 608)) 153, 533) 1, 198, 821) 133, 380] 187,717} 69, 259| 63, 276, 372, ” 78, 345 pve 93, 259] 66, 899| 178, 562 
44,600| 2,157] 12,288] 1,542) 1,543) 10,041] 5,992) 3,882, 1,350/ 1,799, 1,123} 2,222] 661 
22,711 1,941/ 2,550) 1,894) 899] 2,639] 2,280 2,009, 522] 875, (990) 1,851| 4,162 
25,351/| 1,716] 6,302, 3,336) 252) «954! «3, 882| 1,423, 800) 1,034, 395, 2,774) «2, 474 
15,837 1,113, 2,556) 538] ~—=s«187| 1,420, 2,602, 2,216 163/ 938, 1,243] 1,390) 1, 381 
18,967] 1,152; 2,915, 605} 1,195, 2,516, 1,611) 3,188, 498) 1,185, 1,099] 1,147) 1,856 
6,625|/ 416, 2,700} + + 539} «S573 «= 259) «= 219}, 770,S 225] = 140, 185] = 185) 9405 
7,775| 416, 3,859; 530] + «9573, «= 259] «= 219} «= 770, «= 225} += 140} = «185] = «185] + 405 
5, 203 416) 1,287, 530, «573,250 S219] S770, S225} «= 140, 185] = 185] +405 
5,920} 385 2203) 490) 531; 239 203} 713) 208} 130; 172} 172} 375 
5,709 385 2,082, 499) 531) 230 203 713 130) 172) + =172) «= 875 
| | 
20, 558 188} 8,647 —-:127| «1,000, += 161, «= 194} 1,631 = 251] al) 275 23) 7,811 
17, 943 72} 6,644 «=:110)_—=«s=« 814] = s128] «S149, 830] S248} 246] S204 39] 8, 459 
21, 591 90} 9,371) 310 837 94) 317] 1,356] 273} 281) 218 60} 8, 384 
22, 078 82) 8,202) 231, 927 65} 167; 2,981} 231) 27; 195 26| 8, 604 
20, 187 24} «= 8,119 S126, «S639 81} 183} 3,070, 206, «= 20,287 48} 7,214 
2, 470, 709|| 155, 226) 1, 008, 920) 138, 312| 192, 049' 77,205! 68, 619| 356,809} 78,154) 56, 533 66, 217) 183, 079 
387, 408|| 149, 647| 950, 509| 139, 009 | 66,882) 66,001) 350, 163| 79, 965 68, 637| 185, 857 
153,857, 985, 972 67,881] 67, 
2, 421, 932|| 151,903] 965, 869) 1 66, 027 
471\| 155, 094) 1, 211, 937 72, 095 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
LIABILITIES—Continued 
[In thousands of dollars] 

i Federal Reserve Bank 

} 

| 3 N hil | | Min | | San 
ew | Phila- | Cleve-| Rich- Chi- | St. ~ | Kansas 

| | Boston! York |delphia| land | mond Atlanta) cago | Louis nes> | City | Dalles) Fran- 

| | | olis | cisco 
1] . See SS Se } | 

! 

Deferred availability items: I | | 

cle nensdimektn ol teak 79, 061 195, 987} 63,616} 70,086) 52,056 21, 220) 87, 545} 38,300} 14,312 40,274 27,944) 36, 199 
WN a bind Canpuirs alscbioine 670, 376 | 72,095) 169, 565} 53,529) 60, 738) 50,378 21, 418) 81, 844, 38, 113! 14,838 40,039, 29,803] 38,016 
RS Se 937, 453)| 100,444) 257,113] 75, 546| 96, 931) 67,256 29, 259) 114, 039 5 16,189) 45,860 39,924) 48, 344 
SEES grST 711,073}, 78,037) 184,558] 54, 937 69,151) 55, 268! 23, 638, 84,799} 37,471) 13,482) 38,970! 30,070 40, 692 

© ital paid i Sakdnevebennsen 714, 209) 85,340) 192,806 59, 886 67, 067, 54,54 22,321 82, 385, 35,620} 12,775) 37,225 27,573) 36, 671 
ap n: | } | 

oo ET a ere 186, 907| 10, 800 345) 16,518] 15,500} 6,051) 5, 371| 19,844) 5,220} 3,051, 4,259, 4,488) 11,370 
| SE ae 166, 934}! 10, 7 64, 375) 16,535) 15,591) 6,021 5,371! 19,873) 5,220, 3,054 4,259) 4, 488 11, 379 
TGs c snidndsccakeseis 166, 998) 10, 788) 64, 387) 16, 535) 15,500, 6,021| 5,377 19,889 5,219 3,063 4,250, 4,487] 11° 383 
| SoS Oa eat 167, | 10,791 64, 389) 16. 526; 15,597) 6, 021) 5, 385; 19,896) 5,223; 3,063) 4,264; 4,487) 11,383 

‘ Oe. Dnbes hcdaddesakedike 167, 025 | 10, 701 64, 388) 16,487; 15,596 6,021) 5,383 19,888 5, 238, 3,075 4,288 4,487; 11,383 
urplus: 

SEC 254, 308]/ 19,619} 71,28) 24,101, 26, 345/ 12,300] 10,5541 36,4421 10,820 7,082, 9,086 8.690 17, 978 
ia Fa teu cegunnines 254, 398 19, 619 71, 282} 24,101) 26,345; 12,399) 10, 554 36,442, 10,820) 7,082 9,086) 8,690 17,978 
SRR RS: 254, 398 19, 619 71, 282} 24, 101| 26,345; 12,399) 10,554! 36,442) 10,820 7,082 9,086 8,690) 17,978 
_, | 3 peepee 254, 398) 19, 619 71, 282; 24,101) 26,345 12,399, 10,554 36, 442) 10,820) 7,082 9,086) 8,690) 17,978 
_ 3 eae 254, 398) 19, 619 71, 282; 24,101) 26,345 12,399) 10, 554 36,442 10,820) 7,082 9,086) 8, 690 17, 978 

All other liabilities: | } 

PE G0dn odtbddencebibcos 37, 146|| 2, 455 10, 689} 2,521) 3,456) 1,872) 2,806 5,980, 1,841) 1,394 1,201 1,085) 1,846 
RNa has bein akdanedace 38, 333 2, 542 10,658; 2,605) 3,652 1,953) 2, 856, 6,121; 2,049) 1,486 1,270) 1,148 1, 993 
GE iisicna bin amdaiaces 39, 024), 2,570 10,749 2,665; 3,7 1,986) 2,886) 6,311; 2,047) 1,504) 1,345) 1,134 2, 033 
|. | Sepeeage 40,210) 2,605) 11, 248} 2,733) 3,920, 2,071) 2,924) 6,294) 2100, 1,526 1,423} 1,190/ 2176 
__\ ena 42,068), 2, 661 12, 543, 2,802) 4,110 2,084 2999 6,354 2,138; 1,531 1, 441) 1,219) 2,186 

Total liabilities: he 
__ * es eos 5, 506, 927) 466, 947| 1, 680,976) 390, 364) 487, 520! 230, 547! 262, 404! 816, 299) 208, 612) 150, 572, 225,020} 160, 239 427, 427 
. _._, Ete 5, 377, 749}| 457, 873} 1, 599, 280) 377, 624) 472, 544) 220, 128) 259, 305) 801, 768) 213, 424| 149, 063. 228, 763) 165, 498) 432, 479 
_,. ieee: 5, 718, 121|| 492, 322) 1, 723, 472) 399, 250) 508, 885! 239, 953) 269, 098) 842.014! 228,119) 151,979 237,032) 178, 622) 447, 375 
Wes cdcnancuad ocaeen 5, 451, 970), 466, 756) 1, 635, 331) 367, 349) 477, 572) 227, 539) 262, 994) 816, 481) 222 201! 148, 688 230,981) 164,779) 431, 299 
PU detains «ds ne cares xtsechan 5, 754, 363}, 481, 874) 1, 907,810) 370,510 477, 728 233, 695, 263, 665, 825, 008) 221, 292) 149, 252 230, 254) 161, 242 432, 033 
| | | } | 
MEMORANDA | | 
Ratio of total reserves to Fed- 
eral reserve note and deposit | 
liabilities combined (per | 
cent): | 
th webundancasiicess 72.7 77.3 81.0 72. 8 70. 6 62. 3) 62.1 73. 8) 59. 5) 54.7 67.3 59. 3} 66.9 
Na Saaicieatindcdeube 74. 4) 77.7 85. 3 74. 1) 66. 3 60. 0) 64.3 76. 2 68. 3) 55.1 67.5 63. 0) 66. 6 
_ SSeS? } 73. 1) 77. 9! 83.0 70. 0 65. 4 58. 0) 66.3 70. 6 73.1, 55.1 66. 2 62. 1) 70.8 
MI ick iin ccsmciintiesd | 74. 5) 80. 6 85.7 71.4 63. 5 55.4 64.9 79.8 71.3 52.9 63.0 59.4 65. 5 
PIS 6s cick ncictidnanae 69. 4) 83. 4 71.8 61. 8) 54.1 57. 9} 62. 4 78. 7 67.9 60. 6 61.2 59. 0) 69. 2 
Contingent liability on bills | | 
purchased for foreign corre- | | 
spondents: 
od Sn Fe 2 ee } 32, 872|' 144,293) 42,644) 45, 310 20, 434) 17,324) 60,857; 17,768) 11,105 14,659 14,659) 31,983 
RE 33, 343 142,449) 43, 256) 45,959) 20,727) 17, 573; 61,730; 18,023) 11,265 14,869| 14, 869 32, 442 
Oct. 16_... 33, 804 144,756) 43,854) 46,595) 21, 013; 17,816; 62,583, 18, 272| 11,420 15,075, 15,075; 32,890 
Oct. 23.... | 34, 273 164, 138) 44, 463) 47,242) 21,305 18,063) 63, 452) 18, 526; 11,579) 15,284) 15,284) 33,347 
Oct. 30....... 36, 901 153, 269| 47, 871) 4 22,938; 19,448 68,316 19,946 12, 466) 16,456 16,456; 35,903 
Own Federal reserve notes 
_ by Federal reserve | | 
anks: | 
. eee 159, 078) 39, 012) 20, 531) 14, 289) 27,692\ 47,542) 12,424, 6,616) 10,039) 10, 275) 65, 590 
Oct. 9_-- 155, 372; 34,470) 17, 962) 13, 425; 28,477; 43,633, 15,580) 6,711 8,7 9,609 62, 285 
Oct. 16. \ | 30,729) 31,088) 15, 596 30,074 39,875, 18,359) 10,210) 14,105) 10, 622) 63, 828 
Oct. 23... 161, 035| 31,995! 22,598] 15,822, 28,092 44,110 15,611) 8.873, 8.795 10, 787| 67, 058 
Oct. 30 163, 625) 26, -_ 21, 963) 16,918 30,657 48,318 13,406 8, 290 8,919, 10,763) 61,770 
u ' | 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 






































Federal Reserve Bank 
| 
Total | ay | | Phila- | Cl Rich St. a Minne-|Kanses| San 
t+,,| New ila- eve- ich- Iont inne-| Kansas | 
|| Boston) york |delphia| land | mond AtlantajChicago| yonis | apolis | City | Dallas) Fran- 
Po Gee e OREN oa RSs eS AD te ae DERG Wises PRY Tonks 
| | 
Federal reserve notes received | | | | 
from comptroller: 
| BE ar aes | 3,710, 112] 336, 463) 954, 576) 246, 128) 288, 250] 169, 807) 297, 786) 561,301) 124, 531| 142, 845) 133,313) 82, 467) 372, 645 
SNES. hacks dceusnstedans | 3, 648, 718|| 330, 701; 937,013) 234, 855) 293, 149) 168, 634) 295, 722) 538, 538) 127,612) 141, 278) 130,977) 81, 398) 368, 841 
IS Win no Sdcieddewabeumaden | 3, 593, 575|| 302, 833) 927, 468| 227, 519) 289, 064) 167, 300) 294, 057| 535, 260) 129, 597| 139, 568) 130,919 80, 343 369, 647 
| SREP ees ee ee | 3, 524, 381) , 704, 917, 250) 224, 982 271, 506) 166, 369) 287, 801) 526, 678) 126, 787) 132, 414 4 837 78,034) 369, 019 
RR I RA ee | 3,505, 925/| 301, 066) 922, 309) 218,006) 265,301) 165, 188) 285, 942) 522, 146) 127,495) 129, 206 24, 036) 80, 752| 364, 478 
federal reserve notes held by | | } 
Federal reserve agent: | | | 
OS PER BIER Py aioe | 1,398, 630,| 89,450) 465,745! 61,820, 87,725] 74, 554/ 116, 260; 204,080! 37, 830! 68,029) 42,660 20,377) 130, 100 
OR Tea eS eer 1, 335, 495'| 70,850) 448,750) 58,540, 92, 825 72, 714| 114, 140; 187, 580) 34, ” 590) 66, 929} 40,220 19,057) 129, 300 
SS ae ys apes | 1, 271, 445) 60,050 433,215) 57,540; 80,375| 67, 294) 110, 590) 191, 580 28, 550} 61,829) 33,880! 17, 242) 129, 300 
BT Bs Bs wplibite ais wamnibion seins 1, 213, 020) | 55,650) 418, 230} 60,940) 72,520; 64, 7' 106, 010; 180,120) 25,110; 55, 194 32, 920) 14, 632) 126, 900 
SOMERS dicen oivkidshem tatda ta ak a; 176, 625 54,450) 403, 830; 59,140) 68, 820 61,714) 98, 150} 173,020! 25,870) 54,079) 31, 670! 18, 982; 126, 900 
Federal reserve notes issued to 1} 
Federal reserve bank: |} 
OR See ree 2, 311, 482|| 247,013) 488, 831) 184,308) 200, 525) 95, 253) 181, 526) 357,221) 86,701) 74,816) 90, 653 62, 090) 242, 545 
bes ntkkinusnsculhnanes 2, 313, 223|| 259, 851) 488, 263 176, 315 200,324) 95,920) 181, 582) 350,958) 93,022) 74,349) 90, 757 62, 341) 239, 541 
SE dk rss ithintans wndalncnee 2, 322, 130)| 242, 783) 494, 253) 169,979) 208, 689) 100, 006) 183, 467| 343, 680) 101,047) 77,739) 97,039) 63, 101) 240, 347 
2 Se ee 2, 311, 361) 243,054) 499,020! 164,042 198,986 101, 575) 181, 791 346, 558 101, 677 . 91,917, 63,402 242,119 
Te Ra RR See pee , , 300 | 246, 616, 518, 479) 158, 866, 196,481) 103,474) 187, 792) 349, 126) 101,625) 75, 127 92, 366} 61,770) 237, 578 
Collateral held as security for | | | 
Federal reserve notes issued to || } 
Federal reserve bank: \| | 
Gold and gold certificates— i} | 
A EE 414,409 35,300) 220,704) 29,600 28,900| 16,190) 9, 500).......- 7,800} 14, 157}.......- 17, 258; 35, 000 
SR 2 EE 410, 799,, 35, 300) 220,704) 29,600 25,300 16,190) 9, 500)........ 7,800} 14, 157)........ 17, 248; 35, 000 
i E. doubalcncascuvwee 405, 590'| 35, 300! 218,015) 29,600 22,780 16,190) 9, 500)......-- 7,800} 14, 157}........ 17, 248) 35, 000 
— = Ee Se 405, 590| 35, 300) 218,015) 29,600 22,780) 16,190) 9, 500)......_- 7,800) 14, 157}.....-..- 17, 248; 35, 000 
CMS SS 403, 405| 35,300) 218,015| 29,600, 20,620, 16,190} 9,500)........| 7,800} 14,157_.......| 17,223) 35,000 
d | 
bk | 103, 626) 87,400! 100,000! 30, 466! 92,000) 329, 564! 16,000} 28,000' 70,000) 8,500! 126, 763 
. 103, 626 87,400! 85,000) 30,466) 94,000) 299, 564; 38,000) 23,000, 65,000, 8,500) 121, 763 
t. 103, 626) 87;400) 85,000! 30,466) 100, 000} 299, 564) 46,000} 23,000) 60,000} 10, 500) 146, 763 
" 140 } 153, 626; 87,400) 85,000 25,466 94,000) 279, 564) 46,000) 23,000, 60,000) 10, 500) 126, 763 
ait ie inetd vebicasesek 1, 140, 436| 159,617) 153,626) 70,400) 75,000; 25,466 95,500! 279,564! 46,000} 23,000 60,000} 10,500) 141, 763 
* e paper— | | | } 
‘5 SA SR et eee 1, 178,936 91, 521) 237,232} 78,078) 98,689) 59, 106) 82, 459} 184,977} 72,475) 48,291) 55,904) 45, 536/ 124, 579 
Oct. 5 ORS CR eR 1, 116, 534| 90,344 193,914) 72, 489| 120,556, 61, 483/78, 641| 167, 533| 51,341) 48,088, 59,056, 42, 894) 130, 195 
MOG dic. cab cbcadadecsta 1, 143,047 84, 169, 212,489) 76,066; 119,381) 63,011) 74, 557 , 844) 48,033) 48,066 60,348) 42, 155) 113, 928 
ebED. coe en , 083, 125) 73, 104, 172, 223} 79,019) 126,970| 66,566 78, 141, 727| 51, 250| 47,181, 66,543) 46,651) 133,047 
7 ESRC EOE 1, 275, 869) 58, 563; 334, 023) 88, 825) 161, 626 68, 954) 83, 357) 149,656] 54,284) 40,036 71,149) 45, 270! 120, 126 
Total tere: 
2 ANE EN ee SP eee ae 2, 720, 281)| 261, 438) 561, 562| 195, 078) 227, 589) 105, 851; 183, 959} 514, 541) 96,275) 90, 448, 125, 904| 71, 294) 286, 342 
7 eae aerate 2, 623, 269) 265, 261| 518, 244] 189, 489) 230, 856 108, 139) 182, 141| 467,097} 97,141) 85,245] 124,056, 68, 642) 286, 958 
Sa 2, 690, 573)! 269, 086! 534, 130) 193, 066) 227, 161) 109, 667) 184,057) 500, 408) 101, 833) 85, 223) 120,348) 69, 903) 295, 691 
5. RSE Ca 2, 629, 651) 258, 021) 543, 864) 196,019) 234, 750) 108, 222) 182, 344) 421, 291) 105,050) 84, 338) 126, 543 74, 399) 294, 810 
SSRI SS 2, 819, 710) 253, 480, 705, 664| 188, 825) 257, 246 110, 610, 188, 357} 429, 220) 108, 084) 77, 193) 131, 149| 72, 993) 296, 889 
i] ! j | 
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MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS 


{In thousands of dollars] 











Total Within 15 | 16 to 30 31to60 | 61to90 | 91 days to Over 6 
days days days days 6 months months 

Bills discounted: | 
ck ah dina emarmaieiiaids 930, 633 695, 164 | 66, 416 98, 649 63, 969 5, 997 438 
EL i ie anehenhndebnadedsaneanines 857, 306 639, 414 | 67, 629 84, 792 58, 901 6, 102 468 
DPA a iilti oe. . coeanéh etnmphhe dteendeenséeealewnns 848, 935 648, 638 | 59, 738 82, 640 | 50, 939 6, 75 226 
ean oo nek anecteheewnsnttidebbanae 796, 358 603, 173 | 52, 609 84, 054 | 48, 596 7, 641 285 
I rt ntl cia tian ecendabiiescssduipéendebanaun 991, 038 784, 594 | 51, 616 94, 601 } 49, 726 10, 170 331 

Bills a in open market | 
OS i ee | idbens ase decdaadeoda 322, 818 124, 265 | 37, 089 61, 388 | 97, 441 - (aa 
Oat, 3 tel Dik sa on ld eh ahnseandebhenesegekou™ 333, 151 85, 797 | 41,777 84, 964 | 118, 464 A | bE 
RWS iE a Pe Se ee 360, 110 94. 021 37, 627 96, 796 130, 028 iG Inemithaddmend 
lt dada aceiine aid chndaie aed 379, 383 95, 715 37, 294 111, 603 | 131, 233 -f | ee 
Ol aE a tlle ceiiinaneeuanined 339, 885 70, 968 | 46, 503 133, 870 | 86, 755 ee iced : 

Certificates of indebtedness j 
DETERS pavsliphansecétincnssngae ip sabledindaehanen 29, 024 7, 190 5, 054 2, 230 14, 550 
EE innit ih Satoh cedbangand oukniecnuionab-dnee 27, 570 5, 530 ail 6, 594 917 14, 529 
MERE) 0: aceon caeeuthdpenes ankles bt awnewebcambhewn 27, 595 5, 180 eae 2, 571 14, 821 
Is SE leak caine egiiuden delim api modeaieritninmeninn 26, 374 3, 800 of are ses 2, 616 14, 741 
Dic ciceih ht eiacdeébthnececthbdus cngeeedeoonswbeds 91,133 | RE Retiinesstxant  <SEe Bidcsendsesen 29, 222 19, 647 

aa warrants: 

er es ace tc mbhespubuadeencnstaebes 425 tT lsiniehatdabelnesceuitties | | Reine Se 
En. en ge spulesabebheeneiedeteedeqeebonde c (} ees ee 125 4 ASSO 
DLT nee nudebnsnaiehdetndndieakenbbbeds | Ee Lb a ee Se 125 >) ee 
I Ed ed i oe als ou emaainiiakene a wminn dobeeeip TN i  aknene 600 436 fl Bae 
i ete sl. non centsenainedieeebiaebaddeuet AC ee Beene 25 GE lecumedtsignactinteaikpaiind 





GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM SEPTEMBER 18 TO OCTOBER 23, 1929, INCLUSIVE 


{In thousands of dollars] 


ae | / | | 
Changes in ownership 


Transfers for Govern- Federal reserve note 








ment account Transit clearing clearing fet and clearings | | Balance in 

Federal reserve bank | fund at 

_ 6 a cities | close of 

| | period 

Debits Credits Debits Credits Debits Credits Decrease Increase 
Ep eee ee BALIN. 9, 000 500 | 1,390,583 | 1,397, 598 5, 901 4 eee ‘ 1, 091 | 55, 535 
i i os aksickuuvedeeaa j 7, 000 70, 000 4, 883, 296 | 4, 963, 552 14, 758 3 7a 149, 167 260, 326 
IN lS ais st on eddie 9, 500 1, 500 1, 161,341 | 1, 170, 087 10, 258 6, 539 | 3 2 See 38, 067 
Cleveland.-..-- pasa inte choses alba 11, 000 3, 000 1, 164, 658 1, 128, 138 11, 651 5, 973 | GP Exnivitietiuasnel 71, 728 
in ae dae conmeles oie eg Se. 1, 053, 017 1, 061, 651 3, 517 5, 631 | 4 ee. 22, 428 
Bild sncntes.accqtoouen 12, 500 1, 000 460, 893 470, 691 3, 633 4, 659 | 4 SORE 17, 812 
Ns oc bean cnduacsenwe 21, 000 6, 000 2, 022, 579 2, 028, 057 15, 210 11, 253 eo = 156, 243 
TL >. Wo. coewblinedeoestenel enemas 4, 500 808, 263 | 825, 229 3, 585 | ee oe 23, 579 | 46, 005 
Minneapolis SS See As sabiindl 1, 000 | 500 273, 671 | 258, 474 3, 067 2, 419 | i 5 Pees 16, 338 
eee 1, 500 6, 500 660, 455 624, 245 3, 632 4, 945 OS ees 39, 964 
TE Co a i ceeateeabiiiistilaniiaiae 5, 000 1, 500 540, 652 | 542, 109 2, 375 2, 167 | ky Se eee 26, 821 
ee ... o chen cca nubnaqunade 5, 500 2, 500 616, 039 | 565, 616 4, 634 3, 791 i 2 eee } 28, 394 
Total, 5 weeks ae: — } 
Oct. 23, 1929. OE 97, 500 97, 500 | 15,035,447 | 15, 035, 447 82, 221 82, 221 | 173, 837 | 173, 837 | 779, 661 
Sept. 18, 1920_. bi ditiiacailall 129, 200 129, 200 | 12,976,316 | 12, 976, 316 85, 322 RRA, SR A | 730, 013 
& ae 178, 400 178, 400 | 13, 428, 986 | 13, 428, 986 71, 303 ‘1, ——>7 ee A chestatieg Jaca 706, 947 
Sept. 19, 1928........... 207, 700 207,700 | 11, 420,986 | 11, 420, 986 72, 170 Fey SO ededassacas aa ‘ 720, 345 
! ' 





WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


(tn millions of dollars] 























pet ee ‘ | “| ¥ i ne ? co; at. es | ie pS pe ty 
’ , | & 
| | New | Phile- | Cleve- | Rich- | Atlan-| Chica-| St. |Minne-|Kansas| | oo 
Total ae York | A. 8 land | mond ta go Louis | apolis City Dallas | > am 
2 * Sees at es seats x a) ecole d Eaters 
KS | | | | 
| | 
22,829 || 1,553 | 8,825 1,242 | 2,200 683 652 | 3,397 700 414 696 494 1,973 
22, 673 1,540 | 8,720) 1,246 2, 184 682 | 649 3, 378 701 414 697 500 1, 962 
22,794 || 1,549 | 8, 786 1, 247 2, 179 680 | 638 3, 430 702 415 7 495 1, 968 
22,895 || 1,553 | 8,908 | 1, 239 2, 179 | 682 643 3, 417 700 416 701 496 1, 960 
| 24,431 |, 1,566 | 10,288) 1,261) 2,218) 674) 643 | 3,482) 7 416| 706| 504] 1,964 
j } | | 
17, 428 | 1,216 | 6,838 937 | 1,569 | 525 | 528 | 2,739 546 292 468 375 1, 393 
| 17,269 || 1,205) 6, 714 942 1, 558 | 524 526 2, 726 545 290 | 469 384 1, 387 
17,397 || 1,220) 6,778 940 1, 557 | 522 | 516 | 2,779 545 290 477 380 1, 391 
17,500 || 1,224/| 6,889 934 1, 561 | 525 522 | 2,765 | 546 292 474 381 1, 388 
18, 934 |! 1,237 | 8,170 958 1, 593 | 516 | 519 2, 830 553 293 476 386 1, 404 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES—Continued 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 






























































{In millions of dollars] 
| New | Phila-| oleve- | Rich- | Atlan-|Chica-| St. |Minne- sisi San 
Total | Boston! yor | del- | land | mond | ta go | Louis | apolis| City | Dallas) Fran- 
phia cisco 
Loans—Continued 
On securities— 
a 7,828 || 533 | 3,390 487 740 204 161 | 1,299 241 88 131 | 105 446 
ee SA PS IREEE , 687 529 | 3,276 491 729 201 163 | 1,292 242 87 130) 105 443 
al glean a IER 7,875 || 547 | 3,406 488 724 201 153 | 1,344 243 85 133 104 447 
ee es 7, 920 || 3, 471 487 729 204 157 | 1,330 243 86 128| 102 438 
oy RR EEE 9,179 || 553 | 4,651 512 756 190 151 | 1,363 250 87 125 102 439 
All other— I} 
RS io Gee 9,600 || 682} 3,449 450 829 321 367 | 1,439 305 204 337| 271 947 
se" Sia Sieg te aS 9,582 || 675 | 3,437 451 830 323 362 | 1,434 303 203 339 279 945 
ee se 9,522 || 673 | 3,373 453 834 321 363 | 1,435 303 205 343 | 276 944 
SS Se es ee 9,580 || 677 | 3,419 447 832 321 365 | 1,435 303 206 346| 279 951 
Oct. 30. ..-----------------! 9,755 || 684] 3,519 445; 836 326 369 | 1,466 303 206; 351; 284 965 
338 | 1,986] 305; 630| 157| 124| 658| 154] 122| 228 | 119 580 
335 | 2,006 304; 626; 158| 123 652 156 124| 228 116 575 
329 | 2,008 307| 622/ 158 122 651| 156 125| 227) 115 577 
330 | 2,019 305| 618| 157 | 11 652 155 125| 227 115 571 
329 | 2,118 303 | 626/157 | 128 652 156 124 | 231 | 118 559 
j | } 
172 | 1,022 94} 305 | 73 | 57 305 47 67| 108 wl - a 
172 | 1,033 94; 302 73 | 57 297 47 69 103 | 74 | 333 
165 | 1,040 94 300 | 73 56 300 47 69 102 | 74| 333 
166 | 1,049 93 | 296 | 73 | 56 302 47 69 102 | 73 | 320 
165 | 1,090 92 297 | 73 | 57 298 | 47 168 104 74 | 317 
| | | | 
165 964 210| 325 84) 66 353 107 55 125| 42 242 
163 973 210 324 85 | 66 355 108 55 125| 42 242 
165 968 213 322 | 85| 66| 352) 109 56 125 41 | 245 
164 70| 212 322 | 84} 66 350} 108 56 125| 42 242 
164 | 1,028 211 329 84 | 66| 354, 109 56 127 | 44 | 242 
Reserve with Federal reserve | | | } 
bank: | | | | | | 
A were Feet 1, 727 || 102 819 74 128 41 | 40 257 | 43 7 55 32 | 109 
Ps Ra Ri aR -o "| 1,686 9/| 700| 76| 123 39 40| 254 44 27 57 34 104 
eee a ee 1, 747 102 818 | 76 126 41 40| 265 | 45 27 60 35 112 
or YORE RRR, ,7254| 101 805 | 75 126 33; 40| 29| 45 27 58| 34 106 
TUE aE eee dP a RRR 1, 990 105 1,045 | 74 129 | 44 39/ 279} 44 30 59 | 33 lll 
Cash in vault: | 
Ss eh ae 230 17 66 13 28 12 9 | 37 | 7 6 11 | 7 | 19 
eo eee 248 18 71 15 30 13 | 10 | 38 | 7 6 12 | 8 | 20 
TOR” AR aes 230 17 65 15 27 12 | 9 | 36 | 7 6 11 7 | 18 
eR ne tons tg 238 17 68 14 29 12 10| 37] 7 6 11 | 8 | 19 
oo SE sana 269 17 91 15 31 13 | 10 | 40 | 7 6 11 | 8 20 
Net Gomand deposits: | 
2 948 | 5,888 693 | 1,041 354| 325) 1,903| 356 234 495 287 771 
Oct. 916 | 5,702 697 | 1,011} 350 | 326 | 1,895 | 371 229 496 | 296 750 
Oct. 951 | 5,885 698 1,083 | 354 | 326 | 1,950) 380 233 505 303 790 
eee a ee 13, 314 940 | 5,893 694 | 1,021 350 319 | 1,945 | 372 231 497 | 295 | 7 
 ¢ (Qe Eph 15, 110 992 | 7,458 709 | 1,056; 348 317 | 2,025) 377 247 496} 298 | 7 
Time deposits: | | | 
Of GCE ress © 6, 825 457 | 1,794 272 941 | 245 230) 1,243) 231 131, 182 141 | 957 
Linc ae Eee Ea 458 | 1,790 269 935| 25] 230] 1,234) 234 131 182 140 955 
Sin A FERS Se 458 | 1,798 266 937| 245 228 | 1,232) 233 131 | 182 139 965 
SPE TOS REDE 455 | 1,843 265 936 245 229 | 1, 269 233 131| 181 139 957 
Lee RA wepaEaes 466 | 1,837 263 938 244 227 | 1, 265 232 130 180 139 | 947 
BARTS te A 13 70 23 27 | 8 16 22 4 1 | 3 17 | 23 
MPEG aE 12 64 21 5 7 14 21 3 1 | 3 16 | 22 
SS de aa 9 49 16 19 | 5 ll 16 3 1 2 12 | 16 
7 40 13 16 4 13 2 1} 2 | 10 | 13 
aa ren Aan tae Mee 7 39 13; 15 | 4 9 13 2 1 | 2| 10 | 13 
A So ee ora 55 176| 64| 96) 51 75 239 61 54 122 67 159 
LEELA AGES! 57 158 54| 87 | 50 78 196 62 52 120 61 150 
Oo i aa a Ce 69 185 | 62} 100° 57 85 219 68 56 131 71 164 
coche EC A RTE SATS 55 174| 59| 87] 50 77 201 65 54 120 56 146 
65 194 | 61 108; 53 77 239 66 56 123 58 156 
123 | 1,027 167 211 100 104 447 121 83 207 105 195 
115 938; 159| 191 98 109 430 129 80 205 113 185 
129 | 1,062| 170; 200| 105 1s| 443 123 79| 212 114 198 
122 932 153 | 184| 100 112 409 123 76 199 102 174 
153 | 1,444 161 191 101 112 432 126 80 199 104 187 
ORS LE TESS ee eee 38 
nee ee 39 
ERP RS EG, 40 
A RE EO 40 
{SRS eee seers 33 
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LAND BANKS AND INTERMEDIATE CREDIT 
BANKS 


LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS 
















































































(In thousands of dollars) 
Net amount of loans outstanding 
Date 
Federal Jol 
Total | land banks |) olnt-stook 
(12 banks) |!#24 banks! 
1927 
Sept. 30. 1, 752, 665 | 1, 143, 130 609, 535 
Oct. 31. 1, 757,185 | 1, 147, 135 610, 050 
Nov. 30 1, 758, 834 | 1, 150, 943 607, 891 
Dec. 31 1, 765,121 | 1, 155, 644 609, 477 
1928 
Jan. 31 1, 767,515 | 1,158, 717 608, 798 
Feb. 29. 1, 778,338 | 1, 168, 354 609, 984 
Mar. 31 “| 1,786,862 | 1,175, 858 611, 004 
Apr. 30 1,791,341 | 1,180, 420 610, 921 
(Ge EN 1, 793, 085 | 1, 183, 672 609, 363 
June 30 ~-| 1704, 236 | 1, 184, 656 609, 580 
July 31... 793,610 | 1,185,714 607, 896 
hak 2 anne ERA: 1, 796,591 | 1,187, 365 609, 226 
Sept. 30. ~77| 797,796 | 1, 189, 345 608, 451 
2 ST aaa 1,797,910 1, 190, 278 607, 632 
goa erinegURnnS 1, 797,319 | 1,191, 724 605, 595 
31. 1,799,045 1,193, 846 605, 199 
1929 
Jan. 31 -| 1,700,464 | 1,195,089 | 604, 375 
ee 1,803, 593 | 1,199,766 | 603,827 
Mar. 30 | 1,803,691 ; 1,202,570} 601, 121 
| ae ile ance SRS 1,803,115 | 1, 203, 724 599, 301 
ay 31 ~ “| 15802} 160 | 1, 204, 128 598, 032 
| Ta praia teapamnaiad mainn | 1,802,872 | 1,204,916 | 597, 956 
EE a ttlt de cenisnarsantiihens 1, 800, 766 | 1,204,363 | 596, 
Aug. 31.........-...-...-----.--..| 1. 798,682 | 1,203,806 | 504,876 
hg ee esas aca cece nes | 1,795,878 | 15202490! 593, 388 





1 Number of banks, 1927: » September-Movenber, 52; December, 51. 
1928: January-April, 51; May-November, 50; December, 49. 1929: 
January to date, 49 





LOANS OF INTERMEDIATE CREDIT BANKS 


[In thousands of dollars] 





1929 | 1928 
Cass of loan — ———— 


Sept. 30 re a1 July 31 ‘Tune 20 Sept 30 


Boe 















































Direct loans outstanding | 
on— 
CORNER. cinicbnbdennbeseds 5, = 213 497 2,041 4,172 
Tobacco..........--.---- 87 215; 288; 1,955 
Wheat. 2,311 | 694 97 | 184) 2,123 
Canned fruits and vege- 
tables. 1, ney 968 584 570 2, 983 
Raisins 3, 348 | 8,860 | 3,945) 4,092 5, 039 
Wool 3,859 | 3,932 | 3,409) 1,364 946 
Rice. 25 | 30 96 273 415 
All other................ 174 | 155 178 219 108 
Total 16,860 | 9,939 | 9,021 | 9,031 17, 741 
Re@iseounts outstanding | 
ay credit cor- | 
porations.............. 29, 268 | | 82,074 | 32, 513 | 31,563 | 30, 461 
National banks.......... 90; 100; 102 102 3 
State banks......... am. Ff | 1,821 | 1,627 | 1,460 305 
Livestock loan com- | 
panies................. 23, 923 | 24, 868 | 25,638 | 25,865 | 19,992 
other banks and trust 
companies_............ 80; 80 80 80 117 
Total 55, 343 | 58, 943 | 59,960 | 59,070 | 50,878 

















BANK SUSPENSIONS! IN SEPTEMBER, 1929 
{Amounts in thousands of dollars] 





























Member Nonmember 
All banks banks 3 s 

Federal reserve district l Baas eee 
Num-|Total de-/ Num-/Total de--Num-| Total de- 

posits? | ber | posits? ber | Posits ? 

a | PRN iss 

7 SEEN NOON RMP FOR UES’ Ome: dat ore 
Philadelphia VAPRREEERES, der cats Ee RES SRE hei ARH 
REN CT Na BARS AEA ES) ENED 
_  _* SE lee Sf ee Rae 5 1, 307 
| aa 3 SE Se 3 481 
7 | SERRATE: 8 2, 905 1 510 7 2, 395 
yee 4 599 1 369 3 230 
Minneapolis. .......... 4 i § Se 4 1, 947 
ees CIY . .<.-c0cece 14 2, 981 1 447 13 2, 534 
FT NTR 1 ff et eS 1 22 
RR ER Re OS TEPER LS, Sa 
En citetnnnd 439 10, 242 3 1, 326 36 8, 916 





1 Banks closed to the public on account of financial difficulties by 
order of supervisory authorities or directors of the bank. 
2 Subject to revision; figures given are for latest available date prior to 
suspension. 
ational banks. 
4 Includes 1 private bank for which deposit figures are not available. 


BANK DEBITS 


_ [Debits to individual accounts. In thousands of dollars) _ 











Num-| | 

ber of, September, August, | September, 
cen- | 1929 9290 | 1928 

| ters | } 

Laialililih alta terensineeoeniondl Racha Fae eam 
New York City_........... | 50, 342,300 49, 033, 562 | 38,725, 290 
Outside New York City--- 140 | 27,313, 948 | 28, 338, 732 | 24, 450, 348 

Federal reserve district: | 

a SSS eo 11 | 3,085,982 3,301, 522 2, 518, 906 
| >, aes 7 | 51,503,486 | 50, 175, 946 39, 609, 970 
Philadelphia ee ae 10 | 2,502,512 | 2, 505, 489 2, 383, 107 
Clovelamd.............. 13 | 2,860,492 | 2, 989, 197 2, 656, 764 
|, ee 7| — 729,353 817, 549 672, 403 
[2a 15 | 1, 089, 642 1, 126, 481 1, 061, 090 
ON cen cic cacccccesins 21 | 7,631,575 7, 968, 062 6, 438, 021 
7 =e } 5 | 1,293,312 1, 221,287 1, 186, 385 
Minneapolis........... } 9) 974, 084 990, 318 869, 135 
Kansas City........... 15 | 1,437,236 | 1, 576, 588 1, 362, 914 
, SS EEE 10 | 782, 667 722, 685 739, 429 
San Francisco.........- 18 | 3,765,907 | 3,977,170; 3,677,514 
Pie licinknticiacieicnibiin | 141 77, 656, 248 | 77,372,294 | 63, 175, 638 


MEMBERSHIP IN PAR-COLLECTION | SYSTEM 
{Number of banks at end of September] 


| Member banks 





Nonmember banks 























F aw 1990 seb On par list | Not on par list! 
1929 1928 1929 | 1928 
United States_. .| 8,629 | 8,901 | 12,221 | 12,800 “7 777 | 3, 954 
a iia canacnnn | 408 408 271 | Ee Bo ie 
New York........... 934 935 407 Sy eS 
Philadelphia_....... 771 784 479 | ee See 
Cleveland..........- | 805 819 999 | 1,021 9 | 10 
Richmond--......-..- 524 554 589 635 553 581 
CC <a 432 455 257 305 933 1, 003 
0 1,209 1,261 | 3,515} 3,602 228 208 
yy ae 573 591 1,692 | 1,7 475 | 474 
Minneapolis picaenefihaiine 691 724 600 700 | 1,112 1, 132 
Kansas City....-..-.. 904 | 940 | 2,161 2, 255 196 
 * 762 | 786 608 637 210 | 204 
San Francisco. ..-..- | 616 | 644 643 699 61 | 56 





1 Incorporated banks other than mutual savings banks. 
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